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THE LABOR MARKET 


The enormous task of converting the na- 
tion’s labor force from war to peace has been 
substantially accomplished and generally 
those seeking work can find it without long 
delay. This represents a start toward the 
goal of sustained full employment and the 
task ahead is to develop economic conditions 
which will encourage stability of employ- 
ment at a high level. Advanced levels based 
upon speculative price increases would not 
be likely to be maintained. 

About 13.5 million veterans have re- 
turned to civilian life, nearly 11 million of 
them since V-J Day. In addition, several 
million workers engaged in war production 
have transferred to peacetime employment 
or withdrawn from the labor force. This has 
been accomplished without unemployment 
rising above the 2.7 million reached in Febru- 
ary and March, a level from which it has 
since declined somewhat. Unemployment 
has remained at relatively low levels in spite 
of physical difficulties of rearranging pro- 
duction facilities and equipment, frustrating 
disruptions to production occasioned by 
unbalanced material flows and by work stop- 
pages, and continued uncertainties surround- 
ing prices and costs. On the whole, con- 
version of the labor force has been achieved 
more smoothly and more rapidly, and with 
less hardship to those involyed, than ap- 
peared likely at the end of the war. 

The explanation for the low levels of un- 
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IN THE TRANSITION 


employment following the end of the war 
lies mainly in three factors: 

(1) the large demand for all kinds of . 
peacetime goods and services. The demand 
has been sufficient to make possible the cur- 
rent utilization for peacetime purposes of a 
slightly larger total number of civilian man- 
hours of work than was utilized in civilian 
production for both war and nonwar pur- 
poses prior to the end of the war; 

(2) the redistribution of the aggregate 
number of manhours worked among a 
greater number of workers, Hours of work 
performed by the average employee have de- 
clined substantially from their strained war- 
time levels and now are almost as low as be- 
fore the war. This reduction in hours 
worked per employee has permitted an in- 
crease of at least 3 million in the number of 
persons employed; and 

(3) the withdrawal from the labor force 
of war-induced entrants. Since V-J Day 
several million of the war-induced entrants 
to the civilian labor force have withdrawn 
from the labor market and are no longer 
either employed or unemployed. Women 
comprise a large proportion of the with- 
drawals from the labor force. 

These three factors—the reattainment of 
the total velume of manhours worked in 
the summer of 1945, the reduction in average 
hours of work, and the withdrawal from the 


labor force of extra wartime entrants— 
957 





REVIEW OF THE MONTH 


account for the absorption of 9 million veter- 
ans into civilian jobs in the period since the 
end of the Japanese War. 


INcREASED DEMAND FOR Goops 


Underlying the reattainment of the war- 
time volume of civilian manhours worked 
has been the strong stimulus of heavy de- 
mand which has made possible the trans- 
fer of the large volume of manhours de- 
voted to war purposes to production of 
peacetime goods. The potentially deflation- 
ary effects of a decline of over 80 per cent in 
Federal war expenditures for goods and 
services between the second quarter of 1945 
and the present have been offset by the large 
backlog demands which, in conjunction 
with the excessively large supply of money 
and other liquid assets created in the process 
of war finance, have accelerated consumer 
and business spending. As a result total 
expenditures of all kinds, after declining 
13 per cent under the impact of reduced 
war expenditures, have advanced in response 
to increased private spending and are now 
only about 6 per cent below the wartime peak. 
Prices have increased, however, so that the 
comparison in real terms is somewhat less 
favorable. 

The underlying inflationary pressures 
which have tended to push up prices, 
within the limits imposed by price and 
other controls, have also acted as powerful 
stimuli for overcoming the transition fric- 
tions in the labor market. To the extent that 
inflationary pressures have speeded the ab- 
sorption of veterans into civilian employment 
and the transfer of other workers to peace- 
time activities they have served a useful pur- 
pose. With conversion largely accomplished, 
however, widespread price advances would 
magnify the elements of instability in the la- 
bor market and if carried far enough would 
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result in a business reaction and declining em- 
ployment. This is what happened after 
World War I when sharp price increases 
were followed by a period of substantial price 
declines and reduced employment. 

The strong demand for goods and services 
and hence for manpower has tended to en- 
courage the continuation of some of the 
employment practices followed during the 
war. Such practices include hiring in antici- 
pation of need, carrying overhead employ- 
ment at a higher level than necessary in 
order to be prepared for contingencies, and 
scrutinizing pay roll costs less carefully than 
would be the case if competition among 
sellers were greater. These practices have 
tended to increase the number of job oppor- 
tunities available and to reduce the number 
of lay-offs occasioned by the shift to peace- 
time production. Partly because of such 


factors, output per manhour has not in- 
creased as much as might have been expected 
under conditions of stable high employment, 
and in some industries productivity may have 


declined in this period. Nevertheless, in the 
majority of industries productivity is higher 
than before the war because of the currently 
higher rates of plant and equipment utiliza- 
tion and also because of war and postwar im- 
provements in plant and equipment and 
technology. As industry shakes down to 
stable peacetime operations, further sub- 
stantial advances in productivity can be ex- 
pected, judging by developments after World 
War I when productivity advanced very 
sharply for a few years and thereafter in- 
creased at a more normal rate. 


‘TRANSITORY FAcTors 


Although conversion has been achieved 
more rapidly than might have been expected, 
the temporary nature of some of the demand 
for labor should not be ignored. Some of 
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the expansion of employment is attributable 
to the large backlog demands which accumu- 
lated during the period of war scarcity. In 
some lines employment is being supported 
by cxtravagant expectations about the level 
and permanency of future demands. Some 
of those now at work are engaged in pro- 
ducing for inventory rather than for current 
consumption. Whether a high level of em- 
ployment can be sustained when the ex- 
pansionary effects of these temporary factors 
have worn off remains to be tested. 
Currently, there is no question but that the 
labor market is fairly tight. This is indicated 
not only by the low level of unemployment 
but also by the high rate at which workers 
voluntarily quit jobs, the apparent ease with 
which workers move into and out of the 
labor force, the relatively high level of em- 
ployment of older men and women, the high 
rate at which unemployed veterans and 
others leave the unemployment benefit rolls, 
and the continued upward drift of wages of 
unskilled and unorganized workers. 
Notwithstanding the general tightness of 
the labor market, elements of looseness are 
beginning to appear as a result of the fact 
that the most urgent needs for manpower 
have been satisfied. Evidence of the be- 
ginning of a change in the state of the 
labor market is seen in the tendency for a 
larger proportion of the unemployed to be 
without jobs for longer periods and in the 
tendency for employers to be more selective 
than earlier with regard to the age, sex, and 
previous experience of workers hired. The 
large proportion of available jobs for which 
offering wages are lower than those being 
paid in other industries and plants also points 
to a lower intensity of manpower demand. 
The fact that important pressure for longer 
hours of work seems to be lacking is a further 
sign of relative balance in the manpower 


SEPTEMBER 1946 


situation. The beginning, on a moderate 
scale, of a back to the farm movement, re- 
versing the strong trend away from agricul- 
ture during the war which resulted in a de- 
cline of one-sixth in the farm population 
between April 1940 and April 1945, may re- 
flect an increasing supply of manpower rela- 
tive to nonagricultural demand. No doubt 
some of those who have withdrawn from the 
labor force since the end of the war have done 
so because of inability to find suitable jobs. 
However, the majority of withdrawals were 
probably voluntary in view of the fact that 
a large proportion were women in the mar- © 
riageable and child-bearing age group and 
young men and women in the school age 
group. 

In the period immediately ahead, it may 
be expected that the labor market will remain 
relatively tight. Entrance of additional vet- 
erans to the civilian labor force will be 
limited and will be offset to some extent by 
the withdrawal of veterans to attend school. 
As long as inflationary presures continue 
strong, but not strong enough to disrupt pro- 
ductive relationships, it is unlikely that un- 
employment will rise sharply. The accom- 
panying chart shows the seasonally adjusted 
trend of the labor force since July 1945. 


LABOR FORCE, EMPLOYMENT AND UNEMPLOYMENT 
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ABSORPTION OF VETERANS 


One of the major factors in the postwar 
labor market has been the great speed with 
which those in the armed forces have been 
returned to the civilian labor force. Limited 
only by the needs of the armed services and 
the physical capacity to transport persons 
from abroad and to process discharges, the 
rate of release to civil life has been very 
rapid. Almost 11 million veterans have been 
released in the period since V-J Day. Releases 
to civil life reached a peak rate of one anda 
half million a month in October, November, 
and December. Since then the rate has de- 


clined in line with the smaller number re-. 


maining to be discharged. No attempt was 
made to relate the timing of discharges to 
the state of the civilian labor market or its 
capacity to absorb additional workers. A 
policy of timing demobilization was sug- 
gested in some quarters as a means of avoid- 
ing the unfavorable developments which 
occurred after World War I but it was not 
adopted. After the first war the bulk of 
those released from the armed forces entered 
a depressed labor market. At that time, aside 
from $60 and train fare home, little was done 
to ease the shift of veterans to civilian activi- 
ties. 


The fact that a comprehensive veteran as- 


sistance program was available this time has 
been an extremely important factor in 
smoothing the absorption process and fore- 
stalling serious hardship to millions of vet- 
erans. The measures available include the 
legal establishment of the right to reemploy- 
ment in their old jobs, the payment of dis- 
missal pay ranging from $100 to $300 for 
each veteran, the payment of tuition and 
subsistence allowances for those wishing to 
enroll in schools, the provision of self-em- 
ployment allowances to sustain a minimum 
level of income for those veterans working 
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on their own account, the payment of 
benefits to those taking on-the-job training, 
and the payment of readjustment allowances 
of $20 a week to those seeking work but un- 
able to find jobs. In addition, loans are 
made available at special terms to those wish- 
ing to purchase homes or businesses and 
more adequate medical care and pensions 
are available than after World War I for 
those requiring this type of aid. Also avail- 
able to veterans and others are the services 
of a coordinated employment service which 
has placed millions of workers in civilian 
jobs during the period of transition. 
Something of the importance of these pro- 
grams can be seen in the use made of the re- 
adjustment allowances. Although hardly 
more than 1.8 million veterans have received 
such allowances in any given week, and cur- 
rently only 1.6 million are receiving these 
benefits, almost 6 million individuals, or 
about 40 per cent of all veterans, have received 
payments for varying lengths of time. Pay- 
ments for unemployment are permissible for 


TOTAL DISCHARGED VETERANS COMPARED 
WITH THOSE RECEIVING UNEMPLOYMENT ALLOWANCES 
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UNEMPLOYMENT ALLOWANCES 
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Total veterans of World War II released to civil life compiled 
by Federal Reserve from reports of the Army, Navy, and 
Veterans Administration. Veterans currently receiving unem- 
ployment allowances based on Veterans Administration reports. 
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up to 52 weeks, depending on length of 
service, but so far the turnover among those 
receiving benefits has been high. The aver- 
age veteran currently on the rolls has received 
benefits for only about 12 weeks. The chart 
on page 960 shows for each month the num- 
ber of persons released to civilian life up to 
that time as compared with the number of 
veterans currently receiving unemployment 
benefits. 

According to Census estimates, approxi- 
mately 80 per cent of the male veterans were 
employed in August and less than 7 per cent 
were unemployed. The remainder were out- 
side the labor force attending school, on va- 
cation, or unable to work. The following 
table compares the labor force status of male 
veterans with that of nonveterans in August 


1946. 


CoMPARATIVE LaBor Force STATUS OF MALE VETERANS AND 
NonveETERANS, Aucust 19461 








[Percentages] 

Veterans | Nonveterans 
Wate. . o:<s - cdikanbos canes. oSukeiben 100.0 100.0 
In civilian labor force .............. 87.0 84.7 
Eo eee, ae 80.4 82.2 
onagricultural activities ...... 73.8 65.5 
FS EH OS FF 6.6 17.2 
po Ee ee 6.7 2.0 
Not in the labor force .............. 12.9 15.3 











! Data include males 14 years of age and over, but do not include 
males in institutions or in the armed forces. 
Source.—Based on Bureau of the Census data. 


SHIFTS IN THE LABor Force 


In July 1945, there were 67.5 million per- 
sons in the labor force, including over 12 mil- 
lion in the armed forces and more than 55 
million in the civilian labor force. The total 
labor force was nearly 10 million larger than 
in the corresponding month of 1940 but the 
civilian labor force was 2 million smaller 
than in 1940. Nonagricultural employment 
was about 6.5 million higher but agricultural 
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employment was | million lower than in 
July 1940. Unemployment was approxi- 
mately 7.5 million lower than in July 1940. 
Average hours worked per week were sub- 
stantially higher at the end of the war than 
in 1940. , 

At the end of the war, the composition of 
the civilian labor force was considerably dif- 
ferent from that in 1940. The number of 
men in the civilian part of the labor force 
was nearly 8 million smaller while the num- 
ber of women was nearly 6 million larger. 
The average age of those in the civilian 
labor force was higher than that in 1940 
even though substantial additions came 
from the group of young men and women 
who would ordinarily have been’ going to 
school. 

The wartime expansion of the total labor 
force, including the armed forces, demon- 
strated the existence of a flexibility in the 
labor supply hardly thought possible before 
the war when major attention was focused 
on the fairly regular net annual growth of 
the labor supply by about 600,000 resulting 
largely from the growth of the population in 
the working age groups. In addition to this 
regular expansion of the labor force, about 
8 million persons usually considered outside 
the labor market obtained jobs or entered the 
armed forces at the peak of manpower mobi- 
lization. These additions were divided al- 
most evenly between men and women. 
Almost half of them came from among 
young men and women who ordinarily 
would have been attending school full time. 
For example, less than one-fourth as large a 
percentage of the male population 18-24 
years of age was attending school in 1945 as 
in 1940. Even among young men not in the 
armed forces, the ratio in school in 1945 was 
about one-third that in 1940. The percent- 
age of young women attending school also 
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decreased substantially although not as 
sharply as that for men. The other extra 
additions to the labor force came from men 
and women of all other age groups. A sur- 
prisingly large number came from among 
men and women in the older age groups who 
found their services in high demand in the 
stringent war labor market. 

Although some of the extra workers left 
the labor force after V-E Day, the sharp in- 
crease in the exodus came after the defeat of 
Japan. Almost 6 million of the war-induced 
entrants have now withdrawn from the labor 
force and of these nearly 4 million are wo- 
men. In the marriageable and child-bearing 
age group 20 to 34, about 144 million of these 
women have left the labor market, a reflec- 
tion of the high rate of demobilization of the 
armed forces and the sharp.postwar rise in 
both marriage and birth rates. The with- 
drawal of women in this age group has been 
so sharp that the total in this age group re- 
maining in the labor force is about 1 million 
below normal, as measured by the prewar 
trend of labor force participation. Abnor- 
mally high labor force participation rates still 
prevail among women in the 14-19 and 35 
and over age groups. The high rate of par- 
ticipation of the younger group is probably 
temporary while the high rate among the 
older group is likely to be permanent if job 
opportunities continue to be available. The 
rate for those 20-34 may increase in the 
period ahead when the marriage and birth 
rates recede from their high war and early 
postwar levels. 

Among men, the largest reduction in war- 
time labor force participation rates has oc- 
curred among those under 20 although the 
rate for this group is still substantially 
higher than is likely to prevail permanently. 
In the age group 20-24, the participation rate 
is somewhat below normal as a result of the 


962 


high level of school attendance among vet- 
erans. Among those over 25, the majority of 
the war-induced entrants are still in the labor 
force. The additions in the older age brack- 
ets will probably remain in the labor force if 
job opportunities are available. 

The large-scale influx to the labor market 
during the war and the speed with which 
withdrawals have occurred since the end of 
the war are phenomena of substantial im- 
portance in understanding the labor market. 
They indicate the flexible nature of the 
labor force and help to explain how it 
may be possible to increase employment more 
than unemployment is reduced by drawing 


WAR-INDUGED ADDITIONS TO THE TOTAL LABOR ForcE // 


. JULY FI@URES MILLIONS a 














1940 1941 1942 1943 1944 1945 1946 


1 Additions to the labor force in excess of those expected on 
the basis of prewar population and labor force participation 
trends. Estimated by Federal Reserve and subject to change 
when the Census revision of the labor force for the period prior 
to July 1945 becomes available. 


upon groups outside the labor force as well 
as upon those actively seeking work. The 
chart above shows the estimated number of 
war-induced entrants to the total labor force 
in July of each year beginning in 1940. 


CHANGES IN EMPLOYMENT 


Offsetting the early losses in employment 
in direct war industries, increases developed 
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in employment in other lines, chiefly in 
trade and service activities and in construc- 
tion, which had been unable to obtain an 
adequate number of workers during the war. 
The net decline in civilian employment after 
V-J Day, adjusted for seasonal variation, 
amounted to only about 2 million and by 
January 1946, the number employed ex- 
ceeded that in the summer of 1945. In August 
this year employment was 4.5 million higher 
than at the end of the war. 

Agricultural employment was a little 
higher than a year ago according to Census 
estimates. Nonagricultural employment was 
44 million higher than in August 1945, 
and approximately 10 million higher than 
in 1940. Gains in nonagricultural employ- 
ment have occurred in most major industry 
groups, except Government and manufac- 
turing which are below the levels existing 
before the end of the war. In manufac- 
turing, declines have been concentrated in 
those durable goods industries heavily en- 
gaged in war production while in most other 
durable goods industries moderate increases 
in employment have occurred. Practically 
all nondurable goods industries report in- 
creases in employment during the period. 

Substantial advances in employment have 
occurred in construction, which was more 
than double its level in mid-1945; in trade, 
which seasonally adjusted was at the highest 
level on record; in self-employment which 
has increased by about 1 million; in public 
utilities; and in finance and service lines. 
Mining employment has increased somewhat 
while railroad employment has declined 
moderately, and employment in domestic 
service apparently has not increased. Further 
advances in employment are expected in con- 
struction and manufacturing and possibly in 
trade and service activities, aside from the 
usual seasonal changes. A further substan- 
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tial reduction is scheduled in Federal em- 
ployment as the wartime programs are liqui- 
dated. The following chart shows the 
changes in employment in major nonagricul- 
tural industry groups since 1940. 


EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS 
oF 
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1940 1941 1942 
Source.—Bureau of Labor Statistics. Adjusted for seasonal 


variation by Federal Reserve. July is the last month plotted. 

An examination of the broad structure of 
employment indicates that a large amount 
of the distortion which resulted from 
organizing the labor force to supply the 
goods and services for war has been elimi- 
nated. This distortion took the form of a 
very high concentration of workers in manu- 
facturing and Government activities and a 
squeezing of the manpower supply in con- 
struction, agriculture, and service activities. 
The reduction in agriculture was an accentua- 
tion of the long-term downward trend and 
by reducing the amount of underemploy- 
ment improved the utilization of manpower 
in farming. 

With the shifts that have occurred since 
the end of the war, much of the war distor- 
tion of the structure of employment has 
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been eliminated. The distribution now, by 
broad nonagricultural industry groups, i 
not greatly out of line with that in 1929 and 
1940. Manufacturing as a percentage of the 
total is higher than in 1929 or 1940, as is 
Government. The percentages in trade and 
finance, service and miscellaneous are lower 
than in the earlier periods. Construction and 
mining are also lower and the transportation 
and public utility group is below 1929 but 
above 1940. It appears reasonable to expect 
further modification of the structure of em- 
ployment in the direction of the 1929 and 
1940 distributions. In view of the changes in 
the economy, however, it is unlikely that the 
distribution of employment will or should 
duplicate that of earlier periods. The accom- 


panying table compares the distribution of 
nonagricultural employment in 1929 and 
1940 with that at the height of the war and 
in August 1946. 


DisTRiBUTION OF EMPLOYEES IN NONAGRICULTURAL 
EsTABLISHMENTS 


[Percentage of total, by industry groups] 














Annual averages 
August 
1946 
1929 1940 1943 
_ ees PS 100.0 100.0 100.0 100.0 
Manufacturing......... 33.8 7%. 9 43.3 36.5 
apn ete saan’ 3.5 2.9 aon 2.1 
Construction........... 6.8 5.4 3.1 5.3 
Transportation and 
public utilities ....... 12.5 9.5 9.0 10.1 
xn nitint tiahenses 20.1 21.7 17.5 19.6 
Finance, services, and 
miscellaneous ........ 13.5 13.6 10.2 12.9 
Government........... 9.8 13.0 14.7 13.5 














Source.—Based on Bureau of Labor Sete data. Pro- 
prietors and domestic servants are excluded 
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LIQUID ASSETS AND EXPENDITURE PLANS OF FARM OPERATORS! 








Liquid assets held by farm spending units are 
a significant potential source of funds for the pur- 
chase of consumer and producer goods as well as 
for investment in farm lands. According to the 
“Balance Sheet of Agriculture” reproduced else- 
where in this BuLteTin, these holdings of deposits, 
currency, and United States savings bonds amounted 
to about 19 billion dollars at the beginning of 1946, 
after having increased fourfold during the war years. 

Certain useful information about the liquid asset 
holdings and spending plans of an important group 
of farmers, namely, farm operators, is provided by 
the national survey of liquid assets conducted for 
the Board of Governors of the Federal Reserve 
System by the Division of Program Surveys of the 
Bureau of Agricultural Economics. Farm operators 
make up about half of the 9 to 10 million farm 
spending units. The term includes (1) all full- 
time operators who maintain a farm all year and 
have no other major occupation, and (2) all part- 
time operators who receive at least 50 per cent of 
their annual gross cash incomes from farming. It 
does not include farm laborers, retired farmers, and 
spending units not engaged in farming but living 
on farms with their families.’ 

Checking accounts and savings bonds are the 
types of liquid assets most frequently held by farm 
operators.’ The position of the farm operator as 
a producer as well as a consumer has made for 
more widespread use of the checking account by 
the farm operator than by the population as a whole. 
Farm operators not only plan to buy consumer 
durable goods and houses in 1946 but in addition 
plan to purchase a sizeable quantity of farm ma- 
chinery and to build and repair farm buildings. 
In so doing, they plan to use their liquid assets 
to a greater extent than does the rest of the United 


States population. : 


_1 Prepared by Duncan McC. Holthausen of the Board’s Divi- 
sion of Research and Statistics from a special report for farm 
operators based on the national liquid asset survey data. The 
results of the survey were summarized in the June, July, and 
August 1946 issues of the Buttetin. Mr. George Katona and 
Mrs. Eleanor Maccoby of the Division of Program Sarvers. 
Bureau of Agricultural Economics, were primarily responsible 
for the conduct of the studies. 

2A spending unit is defined as all persons living in the same 
dwelling unit and belonging to the same family who pool their 
incomes to meet their major expenses. ‘ 

_* Currency holdings were not included among holdings of 
liquid assets, because of the difficulty in obtaining accurate re- 
. such holdings. See Buttetin for June 1946, pp. 

4-75. 
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Hotpincs oF Liqum Assets 


Three-fourths of all farm operators held some 
type of liquid asset at the beginning of 1946. As 
is indicated by Table 1, more than one-half of the 
group held Government bonds, about the same 
proportion had checking accounts, and only 
one-sixth held savings accounts. For the population 
as a whole no more than one-third of all spending 
units use checking accounts. Reflecting the possible 
use of checking accounts by farmers for savings 
and the nonavailability of savings accounts in cer- 
tain farm areas, the data indicate that the farm 
operator makes less use of the savings account than 
does the population as a whole. No very significant 
difference is apparent in the proportion of all people 
or farm operators that held Government bonds at 
the beginning of the year. 

Practically no difference between farm operators 
and the population at large was revealed by the 
total amount of liquid assets held by individual 
spending units in the respective groups. In both 
instances about three in ten spending units held 
$1 to $499 in liquid assets, another three in ten held 
between $500 and $1,999, and not quite two in ten 
had more than $2,000 in liquid assets. In addition, 
little difference between these two groups of liquid 
asset holders was reflected by the average amount 


Taste | 


PERCENTAGE OF FARM OPERATORS AND OF U. S. PopULATION 
Howpinc Various Types or Liouip Assets, Earty 1946 








Farm 


oe U.S. 
Type of liquid asset operators population! 





U. & Giscount bonds. .............. 57 63 
Other Government bonds........... 3 3 
SU OOD... 05 ss vccccccceccs 17 39 
Checking accounts... ......ccsccce0 57 34 
Any one type of asset.............. 78 76 











1All spending units in the U. S. population, including farm 
operators. 


of any one type of asset held. Farm operators with 
checking accounts carried an average deposit of 
the same amount as all people with checking 
accounts. This similarity was also observed in 
the case of savings deposits. Farm operators with 
savings bonds generally held somewhat smaller 
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LIQUID ASSETS AND EXPENDITURES PLANS OF FARM OPERATORS 


amounts than the rest of the population with 
savings bonds. 


PropasLce Use or Liogumw Assets 


Farm operators expressed greater willingness 
than the total population to use their liquid assets 
in 1946. This difference can be largely attributed 
to the prospective use of checking accounts by 
farmers and probably reflects a seasonal influence, 
since farmers’ cash balances are generally high early 
in the year and.are drawn down for operating pur- 
poses during the crop production period. When 
asked whether they intended to reduce the balance 
of their checking accounts by a Jarge amount, about 
45 per cent of the farm operators as compared to 
about 30 per cent of all people indicated they would 
or would probably do so. In the case of Govern- 
ment bonds, there is no such marked difference for 
the immediate future. About one in ten of the 
farm operators and also of the population as a whole 
expected to use some Government bonds for various 
purposes in the current year. 

When asked during the interview period about 
prospective use of Government bonds in the next 
five years, a significant difference was revealed in 
the attitudes of farm operators and the total popu- 
lation. Half of the total population indicated that 
they would not be willing to use their Government 
bonds for the purchase of houses, farms, or invest- 
ment in businesses or real estate; only one-third of 
the farm operators indicated that they would not 
be willing to use their bonds for these purposes. In 
general, it appears that farmers regard liquid assets 
as less permanent holdings than do all other people. 


ExpeNpiTurE PLANs OF Farm Operators, 1946 


During the interview period in the first quarter 
of 1946, farm operators expressed plans for very 
sizeable outlays in the current year for automobiles 
and other consumer durable goods, farm machinery, 
repair and construction of farm buildings and 
houses, and farm land. Table 2 indicates the pro- 
portion of farm operators with definite and tenta- 
tive plans for these various types of expenditures. 
About 6 per cent of the farm operators had definite 
plans to buy automobiles; 3 per cent had tentative 
plans. For other consumer durables, 22 per cent had 
definite purchase plans and 7 per cent tentative 


plans. In their plans for purchasing cars and other 
consumer durable goods, farm operators show no 
differences from the population as a whole. 

Farm machinery purchases and the repair and 
construction of farm buildings were most frequently 

entioned in the farm operators’ spending plans 
for production purposes. The purchase of farm 
land was next in importance, 

In terms of the approximate dollar amounts that 
would be spent by farm operators for the various 
purposes listed in Table 2, the purchase of farm 
land is the largest item, accounting for roughly 
two-fifths of the estimated total of contemplated 
expenditures. Farm machinery and all consumer 
durable goods each account for about one-fifth 
of total prospective expenditures. In the case of 
farm land, the bulk of purchases would be financed 
by mortgage credit; for consumer durables, farm 
machinery, and farm building repairs, farm oper- 
ators would draw largely from current income for 
payment. 

It is very probable that the expenditure plans of 
many farm operators will not be realized during 
1946 because of the shortages in supplies of certain 
types of farm equipment and construction mate- 
rials. Nevertheless, it is clear that farm operators, 
in comparison with the rest of the population, plan 
to make relatively more extensive expenditures and 
at the same time to use more of their liquid assets. 
This is primarily because their potential expendi- 
tures reflect outlays for both production and con- 
sumption purposes. 

TaBLe 2 
ExpenpirurRE PLans oF FarM Operators FoR ConsUMER 


Duras_e Goons, FarM MACHINERY AND BUILDINGS, AND 
Farm Lanp, 1946 














Percentage of spending units 
Type of expenditure With definite | With tentative 
expenditure expenditure 
plans plans! 
PO, ks ne ciascsiteessecs 6 3 
Other consumer durables. ...... 22 7 
POPMs MORCMIMETY.... ccc cccsce 20 7 
Farm buildings: 
MONE U's « bund Bid we 0 Whe 18 2 
New construction.......... 7 2 
Houses: 
ES a ee nee 15 2 
New construction.......... 1 - 
ee eee 6 1 








1 Those who say they would probably buy or build, 


FeperaL Reserve BULLETIN 








er 
no 


id 


ns 


at 


ly 











ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45 


by 


Doris P. WarNER AND ALBERT R. Kocu 


The magnitude and character of durable goods 
expenditures in the United States in 1945 reflected 
the end of the war and the strong pressures for 
speedy reconversion to peacetime production. Pri- 
vate producers’ expenditures totaled almost 8 billion 
dollars, over 25 per cent more than expenditures in 
either 1944 or 1939 but still below the peak ex- 
penditures of 1941. Expenditures by manufacturing 
and mining concerns amounted to almost one-half 
of total private producers’ expenditures. 

On the other hand, public expenditures on all 
types of durable goods. continued to decline in 
1945, dropping to only a little over 3 billion dollars, 
slightly lower than 1939 expenditures and far below 
the wartime peak of almost 14 billion in 1942. The 
decline in public expenditures represented largely 


the completion of construction of military and in- 
dustrial facilities initiated by the Federal Govern- 
ment during the war. Expenditures of Federal, 
State, and local governments in 1945 for highways, 
educational institutions, and other public buildings 
continued small relative to prewar levels. 
Consumer expenditures on durable goods in 1945, 
particularly on housing and automobiles, continued 


low because of the time-lags involved in shifting to « 


the production of these civilian items. Expendi- 
tures on other durable consumer goods, however, 
including such household items as furniture and 
floor coverings, and jewelry, increased considerably, 
probably to new all-time highs. 

The foregoing comments are based on Table 1, 
which continues the estimates of total durable goods 
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EstimaTep Duras_e Goons EXPENDITURES IN THE UNiTep States, 1939-45 
[In millions of dollars] 





























Type of expenditure 1939 1940 1941 1942 1943 1944 1945 
Public and private—total..................... 18,270 21,090 28 , 280 28 ,620 21,760 16,790 19,730 
a ee oe ee 3,440 3,620 6,690 13,820 9,150 3,550 3,100 
EE eras ooEWEE To ONTEENs hetelhincseaeene 120 510 1,760 5,060 2,420 720 560 
Industrial and commercial?.................. 40 250 2,130 6,460 4,910 1,870 1,730 
RY a Re ie i a a ae 360 550 830 960 1,040 3 2 
DF ndk-asccmnnnidiandhe ino Retek im eey ch 2,920 2,310 1,970 1,340 780 600 610 
SE eee ee ee 14,830 17,470 21,590 14,800 12,610 13,240 16,630 
FP tid nehiasds «on nave ev aceenene 6,000 3 9 390 6,960 ‘ 6,350 7,990 
LSS 5. on 4kG's btn 4 bata dette eeeee> 280 440 560 540 5 510 
SE MN oo occ cccnccessthdewecss seeees 370 400 500 480 380 280 430 
TEE A usakss tc cehaneostadsba downass 250 310 450 370 160 180 270 
yp RI Os aT eee 110 110 110 90 40 70 100 
PO ROY: Fe . See 110 150 210 200 160 210 2 
Manufacturing and mining.................- 2,310 3,140 4,080 3,170 2,610 2,890 63,770 
Commercial and miscellaneous’. ............. 1,770 1,940 2,280 1,260 720 1,000 Be 
MENG) pGRGG5s » va donss0cschacgneeeae 800 900 1,200 850 730 1,140 1,110 
CNIS 5 nid'v 0 olds ae URe os oss cnecdesee 8,620 9,890 11,980 7,740 7,320 6,820 8,530 
ER oly a dol S bie 0 wt. t act ep wo 4 eee 2,230 2,480 2,890 1.410 750 600 790 
IR a ip dima db be debedaeshtvae oan el 2,260 2,840 3,260 600 610 130 
RR Oar eae noes 4,130 4,570 5,830 5,730 5,960 6,090 7,060 
PPE LTS IES Se ES 210 190 220 100 70 110 





Notr.— Division between public and private is on basis of ownership of goods, not source of funds for financing. Public represents 
Federal, State, and local governments. Public includes all construction and equipment expenditures in the industrial and commercial 
category, but does not include munitions or merchant ships used for war purposes. Private includes both construction and equipment 
expenditures and a small amount of Government expenditures for commercial equipment such as typewriters, machine tools, and trucks. 

1 Represents construction on cantonments, air fields, and navy yards. 

2 Includes mainly expenditures for industrial plants and equipment to produce war goods. 
+ Represents only fixed plant construction for such revenue producing facilities as pipe lines, electric power and gas, TVA project, 


and housing projects. 


4 Includes construction of nonrevenue producing utilities such as highways, educational and other public buildings, and WPA con- 


struction. 


5 Includes pipelines, manufactured and natural gas, and telegraph. 


® Preliminary; based on data of large companies only. 


7 Includes trade, service, and transportation not elsewhere classified. 
§ Represents expenditures on service buildings and farm equipment, including estimated business use of passenger automobiles. Does 


not include farm housing or automobiles for pleasure use. 


® Represents only construction by religious, educational, and other private institutions. 
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expenditures presented in the Buttetin for April 
1942. The data have been carried through 1945 
in response to numerous requests for over-all in- 
formation on durable goods expenditures during 
the war period. In addition, estimates of private 
durable goods expenditures for major manufac- 
turing and mining industrial groups ate presented 
for the first time. 


DurasLce Goops ExpENDITURES IN 
MANUFACTURING AND MINING 


Expenditures on dutable goods in the manufac- 
turing and mining industries totaled about 33 
billion dollars during the 1941-45 period, approxi- 
mately 50 per cent by private industry and 50 per 
cent by the Federal Government. The major por- 
tion of Federal expenditures was for plants and 
equipment to produce aircraft, ships, ordnance, 
and other war materials. The Civilian Production 
Administration estimates that less than one-third, 
or about 5 billion dollars worth, of these Federally 
financed plants will have a peacetime use.? Of 
the 16.5 billion dollars spent by private industry 
for new industrial facilities during 1941-45, how- 
ever, a large portion can be adapted for such use. 
In the aggregate, about 20 of the 33 billion dollars 
of the wartime expansion may be adaptable for 
postwar production. 

1See also the Butietin for September u908 pp. 731-36; 
February 1940, p. 116; and February 1941, 03. 

Civilian Production Administration, War- v omed Manufac- 


turing Plant, Federally Financed, 1940-1944, Nov. 15, 
1945, p. 5. 


ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45 





Estimated private durable goods expenditures of 
all manufacturing and mining concerns during the 
years 1941-45 totaled over 30 per cent of their gross 
capital assets (plant and equipment) at the be- 
ginning of the period. The additional plant and 
equipment résulting from these expenditures rep- 
resent a significant addition to the industrial capacity 
of the nation even though these facilities were ac- 
quired at high costs and may not all be usable for 
the production of peacetime products. Moreover, 
a large proportion of them have already been com- 
pletely amortized. This increase in new facilities 
during the war relative to those on hand previously 
varied considerably from industry to industry, with 
companies in industrial groups classified as “war 
industries” generally showing a greater expansion 
than the nonwar industries. Among the war in- 
dustries, expansion of plant and equipment relative 
to gross capital assets varied from 65 per cent in 
the automobile industry to 17 per cent in the non- 
ferrous metals industry. 

Data on the privately financed expansion of 
capacity in the manufacturing and mining indus- 
tries during the war period are presented in Table 2. 
These estimates are based on the plant and equip- 
ment expenditures of a sample of corporations de- 
rived from the financial statements of individua: 
companies. The classification by industry is on the 
basis of the general industrial activity of the com- 
panies in the prewar period. For example, war- 
time expenditures of companies making automobiles 
before the war have been classified as expenditures 
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Estimmatep Private Duras_e Goops ExPENDITURES IN THE MANUFACTURING AND MINING INDUSTRIES, 


1941-45, 





























Revatep to Gross Caprrat Assets, DecemBer 31, 1940 
{In millions of dollars] 
Expenditures Expenditures 
Me). Sa ae ee Gross capital | 1941-45 as 
Industry | assets | percentage of 
(Classification by prewar activity) Total (Plant and gross capital 
1941 1942 1943 1944 1945! 1941-45 equipment) assets, 

Dec. 31, 1940) Dec. 31, 1940 

Total 4,080 3,170 2,610 2,890 3,770 | 16,520 51,820 32 
| 

War industries—total...... 2,790 2,220 1,980 | 2,050 2,630 | 11,670 a 4 37 
Chemicals and rubber... . 410 280 180 280 350  . 39 
Petroleum. . 830 700 930 1,020 1,030 4,510 10° re 42 
Iron and steel. . bietie pate ; 370 390 250 190 220 1,420 6,550 , 22 
Nonferrous metals....... 260 170 100 60 60 650 3,800 17 
Machinery . | 420 350 260 | 250 390 | 1,670 3'470 48 
Automobiles and parts. 300 190 130 180 540 1,340 2,050 65 
Other transportation equipment. | 200 140 130 | 70 40 580 990 59 
Nonwar industries—total ; 1,290 | 950 630 | 840 | 1,140 | 4,850 20 ,480 24 
Food, beverages, and tobacco 350 220 160 210 1,180 5 ,630 21 
Textiles, apparel, and leather 220 150 70 | 150 | 130 720 3,770 | 19 
Other?... ; * 720 580 400 480 770 2,950 11,080 27 











! Preliminary; based on data of large companies ohly. 





2 Includes primarily paper and paper products, printing and publishing, and lumber and building materials. 
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of the automobile industry, even though some of 
these wartime expenditures were for the construc- 
tion of facilities to produce aircraft. 


DescripTION OF Feperat Reserve Estimates 


As in the earlier estimates, durable goods ex- 
penditures are defined as outlays for goods having a 
normal useful life of three or more years or as gross 
additions to plant and equipment on which normal 
depreciation is usually accrued. Accordingly, ex- 
penditures for small tools, repairs, maintenance, 
and similar items are excluded. 

Public expenditures include all expenditures of 
Federal, State, and local governments for durable 
goods. A classification of public expenditures was 
first introduced in the Butietin for April 1942 in 
order to bring out the main types of Federal ex- 
penditures during the war. The division between 
private and public expenditures is based primarily 
on the ownership of goods as contrasted with the 
sources of funds for financing. Private producers’ 
expenditures, the largest component of total ex- 
penditures and the area in which the Board’s staff 
has centered its work, include plant and equipment 
expenditures of business concerns in all types of 
industry, including agriculture. Consumers’ ex- 
penditures, the third major component of total 
durable goods expenditures, have been revised to 
exclude some semidurable goods expenditures and 
to agree completely with the estimates of the De- 
partment of Commerce. 

A detailed description of the sources of data and 
methods of compilation of the Federal Reserve esti- 
mates of durable goods expenditures is given in 
the appendix following this article. 


RELATED SERIES 


Since 1942 when the Federal Reserve data were 
last published, the Department of Commerce, the 
War Production Board (succeeded by the Civilian 
Production Administration), and the Securities and 
Exchange Commission have developed for various 
purposes similar or related estimates of durable 
goods expenditures. As a measure of total economic 
activity, the Department of Commerce initiated 
estimates of gross national product which include 
durable goods expenditures. The War Production 
Board developed a series on Federally and non- 
Federally financed facilities expansion for the war 
period primarily on the basis of the detailed statistics 
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collected in the course of its work in controlling 
new construction. With the end of most wartime 
controls on new construction, however, this series 
was discontinued. A more recent series developed 
jointly by the Securities and Exchange Commission 
and the Department of Commerce presents quar- 
terly estimates of business expenditures for new 
plant and equipment. 

In order to give a better understanding of the 
relationship between the new series and the Fed- 
eral Reserve estimates, a comparison of the esti- 
mates is presented, together with an explanation 
of the differences in their results. In general,.these 
differences are due primarily to differences in 
sources of data and methods of compilation. The 
comparison of the Board estimates with other series 
is confined to private producers’ expenditures since 
this is the area in which a major portion of the 
Board estimates has been developed from primary 
sources. 

Department of Commerce estimates—Gross na- 
tional product. Most of the components of the 
Federal Reserve estimates either (1) are identical 
with the comparable components of the gross _na- 
tional product—for example, consumers’ durable 
goods expenditures—having been derived from 
them or from the same basic source; or (2) can 
not be compared because the gross national prod- 
uct components are not published in sufficient de- 
tail—for example, public expenditures. 
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FeperaL RESERVE AND COMMERCE ESTIMATES 
Private Producers’ Durable Goods Expenditures, 1939-45 








[In_ billions of dollars] 
ment 
of Commerce 
Year Federal (From gross 
Reserve national 

product data) 
a a itis ds at eid ny didn ate 6.0 6.1 
SES 6 a eae 7.4 7.8 
By deb Oude sos bis sedebeoweed 9.4 9.9 
IRR Ge = ES I ae). 7.0 5.4 
iat tnd dnb ychedvvsvaodbeent 5.3 3.3 
Dh di seehcaburknkeedreekeeled 6.4 4.1 
EE ee 8.0 7.1 











Note.—The series from gross national product data _ in- 
cludes expenditures on “other construction” and “producers’ dur- 
able equipment” Jess (1) capital outlays c to current expense, 
(2) “miscellaneous non-Federal public service enterprise” con- 
struction, and (3) residential farm construction, all of which are 
excluded from the Federal Reserve data. 


For private producers’ durable goods expenditures, 
as is shown in Table 3, the two sets of estimates are 
roughly similar in 1939-41 but differ considerably 
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thereafter. The larger differences in 1942-45 are 
probably due to the fact that the gross national 
product series on producers’ durable equipment for 
these years is based on a relatively small sample of 
shipment data supplied by the War Production 
Board. The gross national product series is now 
being completely revised on the basis of more com- 
prehensive data on shipments of various types of 
equipment during the war years. Preliminary 
revisions of the estimates indicate that they will 
be considerably larger for the period 1942-45 than 
the series presented in Table 3. 

Civilian Production Administration estimates. 
During the war period the War Production Board 
initiated a series on Federally and non-Federally 
financed expenditures on facilities, July 1, 1940 
through June 30, 1945. These data are similar to 
the Federal Reserve data on expenditures for pub- 
licly and privately owned durable goods.* Most 
of the components of the two estimates either can 
not be compared directly because of differences in 
their coverage or are identical, having been derived 
from the same sources. However, for the private 
durable goods expenditures of the manufacturing 
and mining industries, the two estimates can be 
compared. As is shown in Table 4, they vary con- 
siderably. 
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FeperaL RESERVE AND CIVILIAN PropuCcTION ADMINISTRATION 
EsTIMATES 


Durable Goods Expenditures in Manufacturing and Mining, 
1941-44 


{In billions of dollars] 





Private 
Total 
private and | 
public | War Nonwar 





Year | industries industries 








FRB | CPA | FRB | CPA FRB | CPA 


























1941. 6.2 5.5 2.8 2 1.3 .9 
a es 9.6 9.0 2.2 1.9 1.0 a 
a aa 7.5 6.9 2.0 1.5 .6 & 
re 4.8 | 4.0 2.1 1.4 8 8 
! 
2The two classifications, “Federally and non-Federally 


financed expenditures” and “expenditures on publicly and 
privately owned durable goods,” are not strictly comparable 
primarily because (1) State and local government expendi- 
tures are included in non-Federally financed expenditures in 
the Civilian Production Administration series but in expendi- 
tures on publicly owned durable goods in the Federal Reserve 
estimates; and (2) expenditures on certain facilities constructed 
under Emergency Plant Facility Contracts or financed by Re- 
construction Finance Corporation loans or by the United King- 
dom are included in the Civilian Production Administration’s 
Federally financed expenditures but in the Board’s expenditures 
on privately owned durable goods. 


970 


Federal Reserve figures on privately owned dur- 
able goods expenditures in manufacturing and min- 
ing are between 25 and 30 per cent higher than the 
Civilian Production Administration series. In order 
to understand this variation, a brief description of 
the sources of the Civilian Production Administra- 
tion estimates is necessary. Estimates for war indus- 
tries were based primarily on authorizations granted 
under construction limitation orders L-41 and U-1l 
and monthly contract reports received by the War 
Production Board from the Federal financing agen- 
cies. Adjustments, however, were made for under- 
coverage during the period July 1940 through June 
1941, when priority regulations were not effective 
and considerable facilities expansion was not cov- 
ered by certificates of necessity. For nonwar indus- 
tries, estimates were based on the Census of Manu- 
factures, 1939, projected through 1944 on the basis 
of the trends shown by the Federal Reserve figures 
for durable goods expenditures in those industries. 
This method was necessary for the nonwar indus- 
tries because “a substantial part of plant additions 
fell within the minor industrial construction for 
which the War Production Board set up no direct 
controls.” * 


In the war industries, the Civilian Production 
Administration estimates were generally a half bil- 
lion dollars or about 20 per cent lower than those 
of the Federal Reserve Board, possibly because some 
expansion in the war industries, as well as in the 
nonwar industries, fell outside the control of the 
War Production Board. In addition, an increas- 
ing amount of construction during the war was 
done with labor and equipment available within the 
plant. 

Variation in the level of the Federal Reserve and 
the Civilian Production Administration estimates 
in the case of the nonwar industries results pri- 
marily from the use by the Civilian Production Ad- 
ministration of the Census of Manufactures, 1939 
for bench-mark data. These Census data are lower 
than the Federal Reserve data for several reasons, 
including (1) their exclusion of construction ex- 
penditures in 1939 on new plants which did not 
begin operations during that year; (2) their exclu- 
sion of expenditures by manufacturing and mining 
concerns on durable goods not used in manufactur- 
ing and mining activities—for example, on ware- 
houses; and (3) possible under-reporting. 


‘Civilian Production Administration, Facilities Expansion, 
21. 


July 1940-June 1945, Jan. 16, 1946, p. 2 
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ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45 


SEC—Commerce estimates. Quarterly estimates 
of business expenditures on new plant and equip- 
ment were initiated by the Securities and Exchange 
Commission and the Department of Commerce in 
the Survey of Current Business, January 1946. 
These data, which begin with the first quarter of 
1945, are divided into four groups—manufacturing 
and mining, railroads, electric power and gas utili- 
ties, and commercial and miscellaneous. The series 
is identical in scope with the private producers’ 
component of the Federal Reserve estimates of dur- 
able goods expenditures. For 1945, the only over- 
lapping year, the two sets of estimates are com- 


pared in Table 5. 


TasBiLe 5 
Feperat Reserve aND SEC-ComMmeERcE EsTIMATES 


Business Expenditures on New Plant and Equipment, 19457 
{In billions of dollars] 














Federal SEC- 
Industry Reserve Commerce 
Pets - Kins 6 BO BALIRETN caidick o es 6.9 6.5 
Manufacturing and mining....... 23.8 3.7 
SN SS GRE Pee eS .6 
Electric power and gas utilities... . .6 5 
Commercial and miscellaneous... . 2.0 1.8 





1 Excludes agriculture; detail may not add to total due to 
rounding. : 
2 Preliminary; based on data of large companies only. 


Although the two sets of estimates are derived 
from different sources of data and are compiled by 
different methods, they are quite comparable. For 
example, whereas the manufacturing and mining 
component of the Federal Reserve estimates is 
derived from financial statements of samples of 
business concerns, that of the SEC-Commerce series 
is developed from quarterly schedules on plant and 
equipment expenditures submitted directly by a 
large sample of businesses. In the case of the com- 
mercial and miscellaneous category, both estimates 
are based on small samples of data and are subject 
to a considerable margin of error. 


SOURCES AND METHODS, FEDERAL 
RESERVE ESTIMATES 


Pusiic ExpENDITURES 
Military, public utility, and other. The estimates 
for military, public utility, and other public expendi- 


tures are based on statistics compiled by the Con- 
struction Division of the Department of Commerce. 
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Industrial and commercial. Expenditures of pub- 
licly owned industrial and commercial plant and 
equipment are based largely on Civilian Production 
Administration data on value of Federally financed 
facilities put in place from July 1, 1940 to June 30, 
1945, adjusted (1) to exclude facilities financed 
under Emergency Plant Facility Contracts and 
facilities financed by the Reconstruction Finance 
Corporation and by the United Kingdom, and (2) 
to include State and local expenditures. Expendi- 
tures for Emergency Plant Facilities and for facili- 
ties financed by the Reconstruction Finance Corpo- 
ration and by the United Kingdom are excluded 
because these facilities were privately constructed 
and owned and are included in private producers’ 
expenditures. 


Private Propucers’ ExpENDITURES 


Railroad. These estimates are derived from gross 
capital expenditures for Class I railroads compiled 
by the Association of American Railroads. The fig- 
ures are adjusted to exclude purchases of land as 
reported by the Interstate Commerce Commission 
and are raised 5 per cent to allow for expendi- 
tures of Class II and III railroads and switching 
and terminal companies. 

Electric power. Expenditures in this industry 
are those of the Federal Power Commission and 
represent gross additions to privately owned utility 
plants. The estimate for 1945 is preliminary and 
based on the change in the Edison Electric Insti- 
tute’s estimates of expenditures by electric utility 
companies, municipal plants, and rural co-opera- 
tives from 1944 to 1945. 

Telephone. These data are supplied by the 
American Telephone and Telegraph Company and 
cover the entire industry. They have been adjusted 
to exclude the purchase of used plant and material. 

Transit. Transit estimates are based on the 
Transit Fact Book, an annual publication of the 
American Transit Association. All expenditures of 
transit companies for ways and structures, cars, 
buses, trolley coaches, and power and line are in- 
cluded. 

Other utilities. These figures include expendi- 
tures for pipe lines and telegraph construction as 
reported by the Construction Division of the De- 
partment of Commerce. They also include expendi- 
tures for manufacturing and natural gas facilities 
as reported by the American Gas Association. 

Manufacturing and mining. Estimates for years 
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prior to 1941 are the same as those published in the 
Buxetin for April 1942 and are based on factory 
construction data and on shipments of finished ma- 
chinery and equipment used in manufacturing and 
mining." Beginning in 1941, estimates were 
derived from a “source and application of funds 
analysis” of the financial statements of a sample 
of approximately 1,300 business concerns in 18 in- 
dustries and 4 size groups. The sample series of 
expenditures was then raised by industry and size 
groups to represent all manufacturing and mining 
corporations on the basis of the ratio of fixed assets 
of the sample to those of all corporations as reported 
in Statistics of Income. The figures were then ad- 
justed to include the expenditures of unincorporated 
businesses on the basis of information available on 
value of product classified by legal status of firm 
in the Census of Manufactures, 1939. The sample 
of large concerns with assets of 10 million dollars 
and over was secured from financial statements in 
Moody’s Manuals on Industrials; the sample of 
small and medium-size firms was from a coopera- 
tive project of the Robert Morris Associates and the 
Federal Reserve System.? 


Fixep Caprrat Assers OF SAMPLE AS A PERCENTAGE OF 
Tose or ALt Corporations In Inpustry, 1940 














War industries Per cent} Nonwar industries Per cent 
PS cna enn ees an 89 50.0.0 5. baean 67 
Petroleum........... 83 OE Se 48 
Iron and steel........ 82 Food.... 47 
Nonferrous metals. . . . 79 NS Ce ot dale dik 47 
Autos and parts. ..... 67 Textiles and apparel. 22 
Other transportation Beverages. ......... 18 

equipment......... 64 Lumber, stone, clay, 
Ree 48 SN «bs apa 17 
Machinery........... 40 Printing and publish- = 
Reh ebdcree secs 











Note.—Based on fixed capital assets of all corporations in the 
respective industries as published by the Bureau of Internal 
Revenue, Statistics of Income, 1940, Pt. 2. No allowance is made 
for corporations not submitting balance sheets or for unincorpor- 
ated businesses. Such an allowance would lower somewhat further 
the amount of coverage, particularly among the nonwar indus- 
tries. On the basis of value of product, from 10 to 14 per cent of 
all business is done by unincorporated business in the following 
industries: food; beverages; textiles and apparel; lumber, stone, 
clay, and glass; and printing and publishing. For other industries, 
less than 5 per cent of the business is done by unincorporated 
businesses. : 


Estimates of total expenditures for private pro- 
ducers’ durable goods in manufacturing and min- 
ing are more accurate than those for individual in- 
dustries. For some of the latter, where coverage 


1For a detailed explanation of these estimates, see ‘“Esti- 
mated Expenditures for New Durable Goods, 1919-38” in 
the Buttetin for September 1939, pp. 734-35. 

2 Estimates for the years 1936-41 derived from the source 
and application of funds analysis of the financial statements of 
a sample of large concerns only did not differ substantially for 
most of the years from the earlier estimates based on factory 
construction and machinery shipment data. 
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of the sample is small, the estimates may be subject 
to a large margin of error. Those industries, how- 
ever, represent a relatively small portion of total 
manufacturing and mining assets. The accompany- 
ing table shows by industries the portion of the 
total corporate fixed assets included in the sample. 
As is indicated by the table, the coverage ranges 
from 89 per cent in the rubber industry to i2 per 
cent in the printing and publishing industry. The 
heavy goods and other war industries are well rep- 
resented. Of the nonwar industries the sample 
covers less than 25 per cent of the following: tex- 
tiles and apparel; beverages; lumber, stone, clay, 
and glass; and printing and publishing. 

Commercial and miscellaneous. Estimates of ex- 
penditures of commercial and miscellaneous con- 
cerns are based on various independent estimates 
of construction activity in these industrial groups 
and on estimates of plant and equipment expendi- 
tures of about 680 small, medium, and large-size re- 
tail and wholesale trade concerns derived from a 
“source and application of funds analysis” of their 
financial statements. The estimates for this group 
are based on limited and selected data and are sub- 
ject to a wide margin of error. 

Agricultural. These figures include all expendi- 
tures for fixed improvements to farm real estate and 
all expenditures for farm machinery, trucks, and 
tractors, as well as an allowance for the use by farm- 
ers of passenger automobiles for business purposes. 
Farm expenditures for repairs have been excluded 
on the basis of the Department of Commerce break- 
down of the Bureau of Agricultural Economics 
estimate of farm construction expenditures into 
two segments—expenditures for repairs and for new 
construction, 


ConsuMERS’ ExpENDITURES 


Housing. Estimates include both farm and non- 
farm housing as reported by the Construction Divi- 
sion of the Department of Commerce. These data 
have been revised to exclude maintenance of farm 
homes—a revision possible through the Department 
of Commerce breakdown of the Bureau of Agri- 
cultural Economics estimate of farm housing into 
expenditures for new farm housing and for mainte- 
nance. 

Automobiles and other durable goods. These fig- 
ures are a breakdown of the estimates of durable 
goods expenditures made by the Department of 
Commerce for the computation of the gross na- 
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tional product. The data on automobiles include 
purchases of tires and tubes as well as purchases 
of new cars, parts, and accessories. The data on 
other durable goods refer mainly to household 
goods, such as furniture, heating and cooking ap- 
paratus, refrigerators, sewing machines, electrical 
appliances, china, glassware, and radio apparatus 
and phonographs. The new estimates are some- 
what lower than those previously published in the 


Buttetix. The latter included some semidurable 
household goods, 


INSTITUTIONAL EXPENDITURES 


These estimates are based on data published by 
the Construction Division of the Department of 
Commerce and include construction of religious, 
educational, social, hospital, and other institutional 
buildings. 





INDEX OF DEPARTMENT STORE SALES AND STOCKS, 
BY MAJOR DEPARTMENTS 


The titles of the tables on pages 857 and 858 in 
the Butcetin for August 1946 were inadvertently 


reversed. The heading to the table on page 857 


SEPTEMBER 1946 


should be corrected by deleting “sales” and insert- 
ing “stocks,” and the heading on page 858 should be 
corrected by deleting “stocks” and inserting “sales.” 


973 




















THE BALANCE SHEET OF ‘AGRICULTURE, 1946 











The major portions of the second of a series of 
annual reports on the condition of agriculture, is- 
sued by the United States Department of Agricul- 
ture, are given below. The report will be published 
later as a Miscellaneous Publication of the Depart- 
ment and will include additional details. 

The present report is designed to carry forward 
the comparative consolidated balance sheet of agri- 
culture for the years 1940-44 which was published 
under the title The Impact of the War on the 
Financial Structure of Agriculture (United States 
Department of Agriculture, Miscellaneous Publica- 
tion No. 567, August 1945). In that study, the 
meaning, use, and limitations of the consolidated 
balance sheet and its individual items were con- 
sidered. Many of the considerations in the longer 
report continue to be pertinent and may be referred 
to by those who are examining the balance sheet 
of agriculture for the first time. The consolidated 
balance sheet, although it accurately reflects the 
over-all position of agriculture, does not reveal dif- 
ferences in circumstances that exist in different 
States and regions and among individual farmers. 

The study was prepared under the direction of 
Norman ]. Wall, Head, Division of Agricultural 
Finance, Bureau of Agricultural Economics, by 
Alvin S. Tostlebe, Roy ]. Burroughs, Harald C. 
Larsen, Lawrence A. Jones, Harold T. Lingard, and 
Mrs. Lucy R. Hudson. 

Viewed as a composite business, agriculture was 
valued at 101,522 million dollars on January 1, 
1946. Farm real estate was valued at 56,584 million 
dollars, other physical assets at 24,888 million, and 
financial assets of farm operators totaled 20,050 
million. Creditors had an 8,337 million dollar 
claim on these assets and proprietors had equities 
of 93,185 million. All of these totals were larger 
than they had been at the beginning of 1945, mostly 
because of price changes and accumulations of 
financial assets rather than because of physical 
changes in farm plant. 

The valuation of total physical assets of farms 
increased 9 per cent during 1945. The evaluation 
of farm real estate increased 13 percent during 
the vear; livestock on farms, 9 per cent; household 
equipment, 2 per cent; and machinery and motor 
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vehicles, 1 per cent. Crops on hand decreased 
6 per cent. The relative importance of the differ- 
ent types of assets and liabilities in the agricultural 
balance sheet at the beginning of 1946 is shown 
in the accompanying chart, and comparative figures 
for January 1, 1940-46 inclusive are given in Table 1. 


COMPARATIVE CONSOLIDATED BALANCE SHEET 
OF AGRICULTURE. JAN. 1,1940-46 
(PERCENTAGE DISTRIBUTION OF ASSETS, AND LIABILITIES AND EQUITIES) 
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The financial assets of persons living on farms 
also increased significantly during 1945. De- 
posits and currency held by farmers are estimated 
to have increased by about one-fourth and United 
States savings bonds by slightly more. Investments 
in cooperatives also increased. 

The large increases in holdings of cash and Gov- 
ernment bonds during the war years probably reflect 
some deterioration in the farm plant. Net disin- 
vestment in farm buildings, machinery, and all 
motor vehicles as a result of low maintenance may 
have been nearly 800 million dollars for the 
years 1942-45, but new outlays in 1940 and 1941 
considerably exceeded depreciation.’ The six-year 
period, however, showed a small net increase in 
investment. There probably were important defi- 
ciencies when the period began. 

Farm debts were again reduced during 1945, 
though to a less extent than in other recent years. 
Farm mortgage debt declined by 190 million to 5,081 

1 Depreciation is based on the average requirement for replace- 
ment at current prices. This figure includes 100 per cent of the 
value of passenger automobiles whereas published series of the 
Bureau of Agricultural Economics concerning farm expenses 


reflect only 40 to 50 per cent of the passenger car values 
and costs. 
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million dollars, down nearly 4 per cent for the year 
and 23 per cent since January 1, 1940. It is note- 
worthy that not only did total mortgage debt de- 
crease less during 1945 than in previous war years, 
but that in 20 States such debt actually increased. 

Farmers’ non-real-estate- debt to the principal 
financing institutions, not including loans guaran- 
teed by the Commodity Credit Corporation, in- 
creased 3 per cent in 1945. This increase may have 
been due in part to a shift from loans guaranteed 
by the Commodity Credit Corporation. The non- 
recourse loans held or guaranteed by the Corpora- 
tion decreased 58 per cent, or 568 million dollars, 
as compared with a 52 million increase for the un- 
guaranteed loans. Debt to miscellaneous lend- 


ers such as merchants, finance companies, and deal- 
ers is believed to have increased somewhat during 
1945. In certain rural areas where farmers de- 
pended largely on merchant credit for their sup- 
plies during the crop season, such credit presum- 
ably remained relatively more important than in 
urban places. 

The emphasis often placed on farm debt has 
tended to obscure the extent of the proprietary in- 
terest in agriculture held by owner-operators and 
tenants as well as by landlords and owners of man- 
ager-operated farms, Such persons held a 92 per 
cent equity in the assets on January 1, 1946, cur- 
rently priced at relatively high levels in the balance 
sheet. Creditors, whose claims had been reduced by 
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CoMPaRATIVE ConsoLIDATED BALANCE SHEET OF Farms, Unirep States, Jan. 1, 1940-46? 


{Dollar amounts in millions] 





Item 1940 1941 1942 1943 


1944 1945 1946 


Net change 





1940-46 1945-46 





Percent | Amount | Percent | Amount 





ASSET ITEMS 


Physical assets: 

















~ EEE A $33,642) $34,026) $36,611) $39,963) $45,592) $50, 295)3 $56, 584 +68) +$22,942 +13) +$6,289 
Non-real-estate: 
EO 5,132 5,320 7,042 9,541; 49,538) 48,839 9,635 +88) +4,503 +9 +796 
rms Machinery and motor 
wenicles. ..6s..s-+ 43,141) 43,323) 43,962 4,180) 44,374) 44,762 4,805 +53) +1,664 +1 +43 
De- Crops, stored on and 
off farms *......... 2,645 2,944 3,798 5,110 6,079) 46,542 6,124 +132 +3,479 —6 —418 
ated Household equipment 4,275 4,299 4,386 4,265 4,276 4,232 4,32 +1 +49 +2 +92 
it d Financial assets: 
ite Deposits and currency. .| 43,908) 44,334] 45,297) 47,014) 49,141] 411,266) 13,991)| +258) +10,083 +24] +2,725 
ents United States savings 
ESS eee 4249 4357 4522) 41,186) 42,430) 43,965 5,028), +1,919| +4,779 +27 +1,063 
Other (in co-ops)....... 4712 4738 4779 4831 4893 4968 1,031 +45 +319 +7 +63 
;OV- EE. ss canes ee chee s 4 $53 ,704)* $55 , 341/* $62 ,397|* $72 090) $82 ,323)« $90 ,869/8101 ,522 +89) +$47 ,818 +12) +810 ,653 
lect LIABILITY ITEMS 
Sin- Real-estate mortgages... . $6,586) $6,534) $6,484) $6,117} $5,635) $5,271) $5,081 —23|) —$1,505 —4 —$190 
Non-real-estate debt: 
all To principal institutions: 
Excluding loans held 
nay or guaranteed by 
the Commodity Credit 
Corporation....... 41,538] 41,673) 41,890) 41,667) 41,683) 41,620 1,672 +9 +134 +3 +52 
94] Loans held or guaran- 
teed by Commodity 
ear Credit Corporation® 443 604 488 #902 4717 4982 414 -—7 —29 —58 —568 
: FO ee ks nnweacs 1,455 1,675 1,748 1,464 1,180 1,132 1,170) —20 —285 +3 +38 
= ks witha nn wha etek $10,022) $10,486| $10,610) $10,150) $9,215) $9,065) $8,337) —17| —$1,685 —7 — $668 
efi- rs 








CAPITAL ITEMS 


Proprietors’ equities... .. . | $43, 682/4 $44, 855/ $51, 787/* $61 ,940/* $73 , 108) $81,864) $93,185 +113) +$49 503 +14) +$11,321 












































45 
4 Total, liabilities 
irs. and equities. ..... 4 $53 ,704)« $55 ,341/4 $62, 397|4 $72 ,090/4 $82, 323)* $90 ,869/8101 ,522) +89| +$47 ,818 +12) +$10 ,653 
81 1 The margin of error of the estimates varies with the items. 
2 As of April 1 
uce- § Preliminary. 
the « Revised. 
the 5 Includes all one held on farms and crops held in bonded warehouses as security for Commodity Credit Corporation loans. The 
ses latter, —, on Jan. 1, 1946 totaled 252 million dollars, formerly were reported under the heading ‘‘Warehouse receipts." 
ues * Tentative. 


7 Includes individuals, merchants, dealers, and other miscellaneous lenders. 
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the payments on debt made by farmers, held claims 
equal to 8 per cent of the assets. The correspond- 
ing percentages for January 1, 1940, were 81 for 
proprietors and 19 for creditors. 

Despite slightly reduced physical output and 
somewhat higher costs, the total net income from 
agriculture was sustained at a high level in 1945, 
amounting to 16,060 million dollars or 5 per cent 
more than in 1944. Including Government pay- 
ments, total net income from agriculture was 16,831 
million dollars. This net-income figure is based 


on an industry-wide concept and is not to be con- 
fused with net income to operators alone. From 
this net income operators still had to pay wages to 
hired labor, rents to landlords not living on farms, 
and mortgage interest to creditors not living on 
farms. After these deductions the tenants and 
owner-operators together received 13,188 million 
dollars, or 5 per cent more than in 1944. Detailed 
data are given in Table 2. 

Gross farm income was higher in 1945 than in 
1944 because unit prices received for many crop 
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ComParaATIVE ConsoLIDATED INCoME STATEMENT FOR Farms, Untrep Srates, 1940-45! 


{In millions of dollars] 


















































Item 1940 1941 1942 1943 1944 1945 
ai af Ee eS | 
HOW NET INCOME WAS OBTAINED 
Gross income from agriculture: 
1. Cash receipts from tarm marketings.................. 8,343 11,157 15,316 219,342 220,238 20,781 
2. Value of products retained on farms for home cupengtns 1,232 1,399 1,684 22,016 22,031 2,143 
3. Rental value of farm homes. . ‘ ‘ ve 624 658 702 2755 7820 
4. Total 10,199 13,214 17,702 222,113 223,089 23,813 
Nonlabor ar production costs: 
6 a cients stan wdnepreveh«cccgucdcees ‘ rans 842 1,114 1,531 2,133 2,078 2,009 
6. Livestock bought, except horses and mules............. 456 567 756 719 2646 834 
A Fertilizer and lime bought . iad ~ 261 292 352 423 476 508 
8. Vehicle operation. ..... wi vwaabes 568 631 714 782 831 870 
9. Depreciation and maintenance............ 1,095 1,235 1,360 21,454 71,621 1,722 
10. Interest on non-real-estate debt *..................... 212 228 206 186 177 179 
il. Other operating expenses......... 646 683 863 71,002 71,076 1,065 
12. Taxes on real estate and tangible personalty . ania nh ene 446 452 451 458 2475 §25 
13. Total ened eSatd s's ‘als dhehain® 6 id « Oates —4,526 —5,202 —6,233 |* —7,157 |* —7,380 —7,712 
14. Adjustment for changes i in ‘inventory as ee +82 +299 +843 2+264 2 —408 —41 
15. Total net income from agriculture............... 5,755 8,311 12,312 215,220 215,301 16 ,060 
Nee ee Te nc ctveadenes haene +766 +586 +697 +672 +804 +771 
17. Total net income from agriculture and Govern- 
SEES Se CSS a er ae 6,521 8,897 13,009 215,892 216,105 16 ,831 
HOW NET INCOME WAS DISTRIBUTED 7 
Return to labor: 
18. Hired labor (cash and pequties Soil a taheteladiahcnal anche cee 1,000 1,197 1,566 1,928 2,094 2,210 
19, Farm family labor............ Sarit one elt ¥. (*) (*) ® (*) (*) (*) 
20. Operators’ labor..... Saintes tos + neil «te Aker sa (*) (8) (*) (*) (*) (*) 
21. Total. EO a a ee ee (*) (*) (*) (*) (*) (*) 
Net return to investment in farming: 
Return to capital— 
22. Net rent and Government payments to landlords not 
SS EROS POE An a pee 459 654 961 1,130 1,189 1,185 
23. Farm mortgage interest . wall F patavdby Dakntnia naan 295 293 285 264 255 248 
24. Capital return to operators. ............ccceeccsees (®) ® (*) (®) *® (*) 
25. ET aa a da» eae « Pee (*) () (O) (®) (*) (*) 
Return to management— 
26. Enterprisers’ profit and loss...... (*) (0) (*) (*) (*) (8) 
27. I a o's 6 Cane opus 0 gnc hs o b6 oes 4,767 6,753 10,197 712,570 212,567 13,188 
17. Total net income from ewe and Govern- 
ince 6 pa ialaw dha ease ed <A omen « 6,521 | 8,897 13,009 715,892 716,105 16,831 




















1 The margin of error of the estimates varies with the items. 
? Revised. 


# Includes an allowance for interest on an indeterminate amount of miscellaneous debt. 


4 Market value, in terms of prices at the end of the year, of the increase or decrease in the physical quantities of crops on farms for 


sale or of numbers of livestock, whether or not for sale. 


5’ Includes some payments that are comparable to certain items included in Item 1. 


by the CCC are included there, whereas consumers’ price subsidies to dairy and other farmers are included in Item 16. 


* Unavailable. 


7 After subtraction of estimated payments for taxes, mortgage interest, and other expenses paid by such landlords. 


* Reflects the adjustment for changes in inventory values and represents the difference between Items 17 and the sum of Items 18, 


22, and 23. 


Based on “Net Farm Income and Parity, 1940—45,"" The Farm Income Situation, Bureau of Agricultural Economics, June 1946. 
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and livestock items were sufficiently higher to off- 
set the smaller physical production. Gross farm in- 
come includes cash receipts from farm marketings, 
value of products retained on farms for home con- 
sumption, and rental value of ‘farm homes. Gov- 
ernment payments are an additional source of in- 
come to farmers who participate in various types 
of farm programs. 

In most States cash receipts from farm market- 
ings were somewhat above 1944 levels although 
some decreases were in evidence, particularly in the 
‘Cotton States. Cash receipts from crops were at 
about the same level in 1945 as in 1944, notwith- 
standing considerable reduction in receipts from 
cotton. Receipts from tobacco and feed crops, 
mostly corn and oats, were larger than in 1944. 

The 4.7 per cent increase in receipts from live- 
stock and products accounts for the 2.7 per cent 
increase in receipts from farm marketings during 
1945. Increased receipts from poultry and eggs 
were the most important. Cattle and calves sold 
at higher prices and more were marketed; sheep 
and lambs sold at higher prices though the num- 
bers sold remained about the same; and the quan- 
tity of dairy products marketed was somewhat in- 
creased over the 1944 level. In contrast, despite a 
7 per cent price advance, cash receipts from hogs 
were down 19 per cent because the number mar- 
keted was 24 per cent below the previous year. 
Moreover, in 1944, 408 million dollars of cash 
receipts came from the disposal of inventory car- 
ried over from the previous year, whereas only 41 
million dollars were so obtained in 1945. 

Nonlabor production costs were 4.5 per cent 
higher in 1945 than in 1944. Although restrained 
by price controls on goods purchased by farmers, 
reported costs appeared to be on the increase. 
Hired labor reported in the income statement as 
a part of the return from agriculture (Table 2) cost 
the operators 5.5 per cent more in 1945 than in 


1944. Tue Asset Irems *® 


Agriculture as an industry is characterized by a 
large amount of capital investment relative to the 


2Valued in terms of prices at the year end in each case 
and only for items commonly held for sale. These figures are 
not to be confused with changes in values of the total inventory 
shown in the balance sheet, which includes feed, breeding stock, 
and other elements not “held for sale.” 

8 Data on the inventories of real estate, livestock, crops, ma- 
chinery, and household equipment were prepared = er the 
— of the following persons: Real estate—M. Regan, 

. R. Johnson; livestock—C. L. Harlan; crops—C. Me Burk- 
lt ry Kuzelka, J. J. Morgan, John F. Marsh; machinery— 
Harry a Norcross, Roger F. Hale; household equipment— 
Emma Holmes. 


: SEPTEMBER 1946 


labor employed. Over half of the investment on 
January 1, 1946 was in land and buildings and 
about a fourth was in non-real-estate physical prop- 
erty such as crops, livestock, and farm and home 
equipment. As is indicated by the chart, the re- 
maining capital items, about one-fifth of the total, 
were the financial assets which consist of currency, 
bank deposits, Government bonds, and other in- 
vestments. This section deals with the changes in 
value and amount of these various assets that oc- 
curred during 1945 and the five preceding years. 


Farm Real Estate 


The value of land and buildings, which consti- 
tutes 56 per cent of the total assets of farmers, was 
56.6 billion dollars in 1946. The rise in value dur- 
ing the preceding year was 6.3 billion dollars 
or about 13 per cent. Except for 1919 and for the 
year ended March 1944, this is the greatest in- 
crease of values in any one year on record. 

By March 1, 1946 the index of value per acre of 
farm land had risen 71 per cent above the prewar 
period 1935-39. This about equals the increase 
during World War I of 70 per cent from the aver- 
age of 1912-14 to the peak in 1920. Notwithstand- 
ing the same rate of increase, the present level is 
still somewhat lower than the high following World 
War I, the index (1912-14100) for 1946 being 
142 as compared with 170 in 1920. 

The rise of land values during last year occurred 
in all States, but at varying rates. The only States 
showing an increase of not more than 5 per cent 
were Maine, New Hampshire, and Utah. The 
States having the largest increases (16 to 20 per 
cent) were in the Appalachian region, the eastern 
part of the Corn Belt, and Mississippi, Alabama, 
Oklahoma, and Colorado. Land values in the Ap- 
palachian and Pacific regions are now double the 
values of the 1912-14 base period and are higher 
than at any time during the World War I period. 
These and other regional changes are shown in 
the chart. Industrialization and an increased de- 
mand for tobacco may have éontributed to the high 
values in the Appalachian region whereas in the 
Pacific region the improvement of farm land, espe- 
cially through irrigation and the planting of new 
citrus ‘orchards, has caused a substantial enhance- 
ment in values over those of World War I. In the 
Northeast where the urban influence is strong, land 
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values are now higher than in any other year 
except 1920. In all of the Midwest, values of farm 
real estate have risen substantially; but in view of 
the low levels at the beginning of the war, present 
values in the Midwest are still far below those of 
the first war period. In the Great Plains region, 
where droughts and low prices were particularly 
depressing during the 1930's, values have not 
reached the 1912-14 levels. 
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The increase in value of farm real estate is due 
almost wholly to an increase in prices. The actual 
physical condition of the nation’s agricultural plant 
has not improved and probably has deteriorated. 
Many farm structures, because of the character of 
wartime labor and shortages of materials, are now 
in need of extensive repairs and improvements. 
Likewise, as a result of heavy production and the 
shift to intertilled crops, farm land in many areas 
has been depleted. 

Activity in the farm real estate market increased 
from 51.5 voluntary sales per 1,000 farms to 54.9 
in the year ending March 15, 1946. Although 
somewhat under the peak of 55.9 per 1,000 farms 
reached two years earlier, voluntary farm sales ap- 
pear to have been nearly twice as frequent last year 
as the average for the period 1935-39. 

In general, an increasing amount of cash has been 
involved in these transfers. Of the recorded farm 
real estate sales in about 130 selected counties of 
the United States, 58 per cent were entirely for 
cash. For 1942, 1943, and 1944 the percentages of 
the sales for all cash were 45, 52, and 55, respectively. 
For the transfers financed by credit, down pay- 
ments during 1945 averaged 42 per cent of the 
purchase price as compared with 40 per cent in 
1944 and 38 per cent in 1943. Notwithstanding 
the large cash payments, heavy debts are still being 
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incurred in connection with some purchases. Dur- 
ing 1945 about one-seventh of all purchases in- 
volved a debt of 75 per cent or more of the pur- 
chase price. On the average, the debt in such 
cases was more than the full market value in 1941. 

The impact of this boom in land values on the 
financial condition of farmers will vary with dif- 
ferent individuals. Serious results will probably 
not come to those who owned farms at the begin- 
ning of the rise nor to those who have bought farms 
and have since reduced their debts to a size that is 
manageable even with lower incomes. But to a 
substantial number of recent purchasers, for whom 
high real estate prices have resulted in large mort- 
gage debts, a decline in farm incomes may bring 
financial difficulties. 


Non-Real-Estate Physical Inventories 


The value of non-real-estate physical inventories 
on farms on January 1, 1946 showed an increase of 
512 million dollars over that of a year earlier. This 
2 per cent increase brought the total inventory 
value to 24,888 million dollars, as is indicated by 
Table 3. Of the total, livestock on farms accounted 
for nearly 39 per cent, crops 25 per cent, machinery 
19 per cent, and household equipment 17 per cent. 
During 1945 increased inventory values were regis- 
tered for livestock, machinery, and household equip- 
ment. The value of livestock on farms increased 
by nearly 800 million dollars. The increase in the 
value of machinery and household equipment was 
nominal and the value of crops held by farmers was 
down. 

Compared with 1940, total inventory values of 
non-real-estate physical assets were up 64 per cent. 
Livestock inventories were higher by 88 per cent, 
crops by 132 per cent, machinery and motor vehi- 
cles by 53 per cent, and household equipment by 
1 per cent. 

Livestock on farms. Livestock and poultry on 
farms on January 1, 1946 were estimated to have 
a value of 9,635 million dollars, the highest on 
record.* The increase during 1945 was almost 800 
million dollars, or about 9 per cent. During 1944 
there had been a decrease of 7 per cent. With the 
exception of horses ‘and mules, which decreased in 


value about 134 million dollars, the inventory value 


4For detailed information by States, see ‘“‘Livestock on 
Farms January 1,” U. S. Department of Agriculture, Bureau 
of Agricultural Economics, Crop Reporting Board Release, 
Feb. 15, 1946. 
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of each of the other classes of livestock was larger 
at the beginning of 1946 than a year earlier. 


Taste 3 
InvENToRY VALUE oF Non-Reat-Estate Puysicat Assets 
Hetp sy FARMERS IN THE UNITED STATES, BY CLASSES, 
Jan. 1, 1940-46 
[In millions of dollars] 











Machinery | House- 
All Live- and hold 

Year classes stock ! Crops? motor equip- 
vehicles * ment 

SO. 6054% 415,193 5,132 2,645 43,141 4,275 
, = 415,885 5,320 2,943 43,323 4,299 
, Vee 419,189 7,042 3,799 43,962 4,386 
ee 423,096 9,541 5,110 4,180 4,265 
1944...... 424,267 | 49,538 6,079 44,374 4,276 
ee 424,376 | 48,839 6,543 44,762 4,232 
1946...... 24,888 9,635 6,124 4,805 4,324 

















1 Includes horses, mules, cattle, hogs, sheep, and poultry. 

2 Includes grains, hay and forage, oil crops, vegetables, tobacco, 
miscellaneous crops on farms, and warehouse receipts securing 
Commodity Credit Corporation loans. 

‘Includes tractors, trucks, automobiles, and other farm ma- 
chinery. 

* Revi 

The increase in the value of livestock on farms 
during 1945 was primarily the result of an increase 
in the value per head. The unit values of milk 
cows, other cattle, sheep, hogs, and poultry in- 
creased during 1945, although those of horses and 
mules declined. On the other hand, the numbers 
of cattle, sheep, horses, and mules were less than a 
year earlier and considerably less than on January 
1, 1944. Only hogs and poultry showed an in- 
crease in numbers during 1945. 

Inventory value of crops. The inventory value 
of crops on farms on January 1, 1946 is estimated 
at 5,872 million dollars, a decrease of about 52 mil- 
lion dollars during 1945. This change in inven- 
tory values reflects changes in both price and 
quantity of the various crops. 

Grains and oil crops on farms were the only 
classes to show an increased value. The value of 
grain crops was about 20 million dollars larger than 
at the beginning of 1945 and the value of oil crops 
a little over 6 million dollars larger. Higher prices 
were responsible for both of these increases. The 
values of hay and forage crops, vegetables, tobacco, 
and miscellaneous crops were nearly 80 million dol- 
lars less on January 1, 1946 than on January 1, 
1945. This decrease occurred despite higher prices 
for all classes except vegetables. 

Warehouse receipts. In addition to crops stored 
on farms, farmers hold substantial quantities in 
storage off farms. The extent of these holdings is 
influenced largely by current and prospective mar- 
ket conditions. Little information is available on 
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warehouse receipts other than those which were 
security for loans made or guaranteed by the Com- 
modity Credit Corporation. The value of ware- 
house receipts used as collateral for such loans as 
of January 1, 1946 is estimated at 251.8 million dol- 
lars. This is less than half the amount outstand- 
ing a year before and is smaller than at any time 
since the beginning of the war. The increase in 
market prices, especially of cotton and wheat, to 
levels substantially higher than loan values is the 
main reason for the smaller volume of farmer-owned 
crops entering or remaining in off-farm storage. 

Farm machinery and motor vehicles. The in- 
ventory value of farm machinery and motor vehicles 
on January 1, 1946 was 4,805 million dollars, an 
increase of 43 million dollars over a year earlier. 
This small increase is in contrast to increases of 388 
million dollars in 1944 and 194 million in 1943. 
Expenditures by farmers during 1945 were well 
over a billion dollars for the second consecutive 
year, but even these dollar replacements failed to 
maintain the physical inventory of machinery and 
motor vehicles. The relationship between purchases 
and depreciation for the period 1910-45 is shown on 
the chart. 


PURCHASES AND DEPRECIATION OF FARM AUTOMOBILES, MOTORTRUCKS. 
TRACTORS, AND OTHER FARM MACHINERY UNITED STATES. 1910-45 


Re bi sesopien of 
Purchases : 





DOLLARS T 
(MILLIONS) | 


L 
| 














1910 191 ‘920 1925 1930 1935 1940 1945 
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Household furnishings and equipment on farms. 
Little change occurred during 1945 in the reported 
value of furnishings and equipment in farm homes. 
The value of such items, estimated at 4,324 million 
dollars for January 1, 1946, was only 92 million dol- 
lars more than the value for the previous year.* 


5 Valuations are not strictly comparable with those for other 
farm assets as valuations of household furnishings and equip- 
ment are based u original cost, minus depreciation, with no 
adjustment for nges in price of inventories but with an 
allowance for movement of furniture when families move to or 
from farms. These estimates are made by the Family Economics 
Division of the Bureau of Human Nutrition and Home Eco- 


nomics, U. S. Department of Agriculture. 
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The value of new furniture and equipment 
bought during the year somewhat more than offset 
the depreciation on the old. Purchases were made 
at somewhat higher prices than in the previous year. 
The imcrease in farm population from 25,190,000 
on January 1, 1945 to 25,990,000 on January 1, 1946, 
due largely to the return of veterans and war work- 
ers to farms, increased requirements for furniture 
and equipment.® 


Financial Assets * 


Property holdings of farmers in ordinary times 
consist mostly of the physical types, the growth and 
volume of which have been reported in preceding 
sections, and of investments in farm cooperatives. 
The need for physical assets is so pressing that in 
normal times most farmers, as many other groups, 
are likely to carry on with a minimum of ready 
money and securities that can be cashed quickly. 
In addition to drawing down their supply of 
money to negligible amounts, farmers frequently 
use credit to provide the physical means of farming 
and of living. Consequently money savings are 
quickly converted into physical assets or are used 
to reduce debts. Large accumulations of money or 
of nonfarm investments by farmers have been un- 
common, except under conditions that permitted 
farm income to rise sharply, or that restricted ex- 
penditures. During the recent war, and throughout 
1945, circumstances favored the accumulation of 
financial assets. 

Bank deposits. Bank deposits owned by farmers 
on January 1, 1946 are estimated at about 10 billion 
dollars. Since the beginning of 1940 the increase 
in farmer-owned deposits has totaled about 7 bil- 
lion dollars, of which 2 billion accumulated in the 
year 1945 alone. 

The expansion of bank deposits has been rather 
general with all groups throughout the United 
States. However, from the movement of deposits 
shown on the chart, it appears that farmer-held 
deposits have grown at a somewhat faster rate than 
deposits of most other groups. Not only have farm 

*Farm Population: April 1940 to January 1946, Series 
Census No. 7—Bureanu of Agricultural Economics, May 2, 1946. 

™For a description and consideration of the limitations of 
the methods used im estimating farmer-owned bank deposits, and 
farmer purchases of United States savings bonds, refer to The 

t the War on the Financial Structure of Agriculture 
(U. S. partment of Agriculture Miscellaneous Publication 
No. 567, 1945), Appendices E and F, pp. 185 and 195. It is 
that better data from more extensive farm surveys will 
be available later. The 6.8 billion dollar estimate for doused 
deposits compares with the 6.0 billion estimate made by the 


Board of Governors of the Federal Reserve System (FEpERar 
Reserve BuLietin, May 1946, p. 469). 
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incomes risen rapidly but some types of farm ex- 
penditures have been reduced because of the general 
shortages. This is illustrated by the recent trend of 
rural retail sales. It is probable that a sizeable part 


BANK DEPOSITS*: ALL BANKS AND COUNTRY BANKS, 
UNITED STATES, JUNE 30 AND DEC. 31,1923-45 
INDEX NUMBERS (1924-29=100) 
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of the increase in deposits has been at the expense 
of deterioration of the agricultural plant. 

Demand deposits of all farmers are currently esti- 
mated to be 6.8 billion dollars or over 5 billion more 
than at the beginning of 1940 (see Table 4). Time 


Taste 4 


FarRMER-OwneED Bank Deposits, UNirep STAares, 
Jaw. 1, 1940-46 


{In billions of dollars] 








— Total Demand Time 
Beginning of year deposits | deposits | deposits 

inns tin ehihhn obe0 osee94s 2.9 3.2 1.4 
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o> abies Gk ahidib we cvide chil 5.0 Dud 1.8 
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deposits, now estimated at 3.3 billion dollars, in- 
creased nearly 2 billion during this six-year period. 
The trend of deposits owned by farmers in various 
regions is indicated by the growth of deposits of 
country banks. Total deposits have risen to about 
four times the 1940 figure in each of the areas for 
which the Bureau of Agricultural Economics main- 
tains an index except the Lake States. Even there, 
total deposits have more than tripled. The major 
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portion of the increase is in the form of demand 
deposits, which in most areas are now between five 
and six times as great as in 1940. The indexes of 
time deposits show the largest increases in the Lake 
and Corn Belt States and the smallest increases in 
Texas-Oklahoma and the Great Plains States. The 
relatively small growth of time deposits reflects in 
part the low interest paid on them. It is also prob- 
able that the patriotic appeal of United States sav- 
ings bonds as well as their higher return has at- 
tracted savings of farmers that might otherwise have 
been deposited in time or savings accounts in banks. 

The distribution of bank deposits among areas 
and among farmers can be only roughly approxi- 
mated. A recent quarterly survey of agriculture by 
the Bureau of Agricultural Economics, however, in- 
dicates that 10 per cent of the farm operators held 
70 per cent of all demand deposits owned by this 
group. Furthermore, about half of all farm opera- 
tors have no demand deposits. In the Northern and 
Western regions of the country approximately 40 
per cent of the farmers surveyed reported no such 
deposits, whereas in the South about 60 per cent re- 
ported no deposits. It is interesting that in the 
North and West 45 per cent of the owners and only 
about 40 per cent of the tenants stated that they had 
no demand deposits. On the other hand, in the 
South approximately half of the owners and nearly 
three-fourths of the tenants and croppers reported 
no such deposits. The proportion of farm opera- 
tors having no time or savings accounts was sub- 
stantially greater than those having no demand ac- 
counts, especially in the South. 

Currency. On January 1, 1946 currency outside 
banks stood at 26.8 billion dollars, of which 21.1 
billion is believed to have been held by individuals. 
No specific information is available as to the amount 
of currency held by farmers. For the purpose of 
estimating this item to complete the balance sheet, 
however, it is assumed that the 21.1 billion dollars 
is divided between farm and nonfarm persons (in- 
cluding the armed forces) on the basis of their 
numbers. On this basis farmers appear to have 
held 3.9 billion dollars in currency on January 1, 
1946. This compares with 3.3 billion dollars at the 
beginning of 1945 and 1.0 on January 1, 1940.8 
These are very rough approximations, subject to 
revision when more information becomes available. 

*Estimates for the period 1940-45 have been revised in 
accordance with later estimates of “currency held by indi- 


viduals” by the Board of Governors of the Federal Reserve 
System. 
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The forces that are believed to have contributed 
to the unprecedented growth of currency in private 
hands during the war mostly continued throughout 
1945. These include high wartime incomes, re- 
ceived in many cases by persons not accustomed to 
using checking accounts; restricted opportunities for 
spending current income; shifts in population which 
often severed banking connections in the old loca- 
tion without establishing them in the new; and 
illegal activities like black market transactions and 
tax evasion. 

United States savings bonds. ‘The value of 
United States savings bonds held by the farm popu- 
lation on January 1, 1946 is estimated at 5 billion 
dollars. The net increase during 1945 was slightly 
more than a billion dollars. Although substantial, 
this growth is less than occurred in 1944 or in 1943. 

The smaller growth of savings-bond holdings in 
1945 is due mainly to a smaller volume of pur- 
chases. The amount of Series E bonds bought by 
farmers in 1945 is estimated at 1,088 million dollars, 
compared with 1,472 million in 1944 and 1,165 
million in 1943. The decline in purchases was 
general, as is indicated in Table 5. Only in the 
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Estimatep Cost oF Series D anp E Savincs Bonps 
PURCHASED BY FARMERS, BY REGIONS, 1940-45 


[In millions of dollars] 
































Region! Total | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 
Northeast........ 12 20 74 118 1 112 
Appalachian... ... 571 12 19 | 82 147 176 135 

utheast........ 317 5 9 39 104 
Lake States 531 16 19 70 141 1 116 
Corn Belt........ 1,013 29 34 | 138 257 318 7 
Delta States...... 281 5 10; 4 72 87 67 
Great Plains...... 438 10 il 43 109 1S1 114 
Texas-Oklahoma 400 8 14 49 102 132 
Mountain. ....... 203 4 6 23 $2 7 
Ss Gran uncae 357 7 12} 52 115 82 
United States..... 4,597 | 108 | 154 | 610 |1,165 |1,472 |! 088 





1For names of States within regions, see Table 7, p. 984. 


Great Plains and Southeast regions were purchases 
slightly larger in 1945 than in 1943. Among the 
reasons for the decline may be a “let down” asso- 
ciated with the end of the war, one less bond drive 
in 1945 than in 1944, and the desire of some farmers 
to hold more ready cash, hoping to buy new ma- 
chinery and other capital improvements. As in 
previous years, it is assumed that Series E bonds 
constituted 92 per cent of all United States savings 
bonds bought by farmers. 

The increasing rate of redemptions was another 
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factor tending to retard the growth of bond hold- 
ings of farmers in 1945, Until 1943 the estimated 
amount of bonds cashed by farmers was more than 
offset by the increased values that were accruing 
on bonds retained. In 1945 the value of bonds 
cashed by farmers, estimated at about 180 million 
dollars, was approximately three times the accrued 
interest. It is probable that some bonds were cashed 
for the purchase of farms or the limited supplies of 
new farm machinery which were available. Not- 
withstanding the larger cash-ins by farmers, the 
rate was substantially less than for the total popu- 
lation. For the latter, the rate was nearly 14 per 
cent of the amount of bonds held at the beginning 
of the year. There are indications that the bulk 
of bonds now owned is concentrated in the hands 
of a relatively small proportion of the farm popula- 
tion. In a nation-wide quarterly survey of about 
2,500 farm operators, conducted by the Bureau of 
Agricultural Economics, 10 per cent of those re- 
porting held about three-fourths of the bonds, and 
about 50 per cent reported that they owned no 
bonds. The survey also indicates that for those 
operators owning bonds the average amounts held 
were greater for owners than for tenants. 

Wide differences in the amount of bonds owned 
by individual farmers may be explained in part by 
the fact that some have felt it advisable to invest 
their savings in the farm business. Others have 
retained their liquid funds in the form of cash and 
bank accounts or have used them to pay debts. 
However, the basic reason for the negligible bond 
holdings of many farmers is the lack of sufficient 
income to cover adequately farm and family ex- 
penditures and still to have much left for invest- 
ment. 

Investment in cooperatives. The equity of farm- 
ers in cooperatives on January 1, 1946 is estimated 
at 1,031 million dollars. This is an increase of 63 
million during <he past year and 319 million over 
the six-year period beginning January 1, 1940. 
Details are shown in Table 6. 

Marketing and purchasing associations, which 
are of most importance in volume of business, have 
about doubled their net worth since 1940. Al- 
though the number of marketing associations de- 
clined somewhat, the financial interest of farmers 
in them has expanded greatly as many individual 
associations grew in size and in scope of operations. 
Purchasing associations grew slightly in number 
and show a very marked strengthening in financial 
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TABLE 6 


Farmers’ Financia INTEREST IN SELECTED Types oF 
Cooperatives, Unirep States, JAN. 1, 1940-46 


{In millions of dollars} 





Type of cooperative | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 





All selected types....| 712 | 738 | 779 | 831 | 893 | 968 /1,031 


Marketing and pur- 
chasing associa- 
ah 56 5 oat ate a 322 | 345 | 382 | 432 | 498 | 577 | *638 
Farmers’ mutual tele- 
phone companies*..| 23 23 23 23 23 23 23 
Farmers’ mutual irri- 
gation companies*..| 197 | 197 | 197 | 197 | 197 | 197 197 
Farmers’ mutual fire 
insurance compa- 


A + <b canes 42 45 50 56 61 | 767 | 273 
Production credit as- 

sociations®........ 17 18 20 23 27 29 33 
National farm loan 

associations®....... 108 | 107 | 104 98 85 74 66 
Federal land banks*. . 3 3 ? 2 2 1 1 


























Net worth. Source: Bureau of Agricultural Economics esti- 
mates based on data accumulated by Farm Credit Administration. 

? Preliminary. 

3 Investment in plant and equipment less borrowed money. 
Figure used for each date is that for Jan. 1, 1838. Source: U. S. 
Buraeu of the Census, Census of Electrical Industries, 1937. 

4 Net worth as of Jan, 1, 1940 used for each date. Source: U. S, 
ees of the Census, Census of Irrigation of Agricultural Lands, 

‘Surplus and reserves. Source: Data for 1940-41 from Farm 
Credit Administration; after 1941 from Bureau of Agricultural 
Economics. 

*Par value of capital stock owned by individuals. Source: 
Farm Credit Administration. 


condition. This is a result of increased savings 
growing out of the broadening of services available 
to patrons and the increase in the volume of sup- 
plies bought by farmers—especially feed, petroleum, 
seed, and fertilizer. 

The financial interest of farmers in other kinds 
of cooperatives has shown a similar trend. The sur- 
plus and reserves of mutual fire insurance com- 
panies have nearly doubled since 1940. Fewer 
losses and expanded coverage resulting from both 
new members and higher building valuations have 
been the main causes of this increase in net worth. 
Stock ownership by members in the production 
credit associations has increased as a result of an 
increased volume of loans, continued holding of 
stock by members after retirement of their loans, 
and voluntary purchases of additional stock. On 
the other hand, the large volume of farm-mortgage 
loans that was paid has resulted in a substantial re- 
duction in farmers’ financial interest in the national 
farm loan associations and the Federal land banks. 
The financial condition of mutual irrigation and 
telephone companies probably has improved along 
with the general rise in prosperity of agriculture, 
but because of wartime shortages of material and 
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labor it is doubtful that these companies have ex- 
perienced any great expansion in activities. No 
current estimates are available but it seems con- 
servative to carry as the net worth for each year 
since 1940 the latest prewar estimates. 

Because of a wider base and larger volume of 
business at a higher price level, many associations 
have retained larger amounts of savings to cover 
increased costs of operations and to provide desirable 
new facilities. Moreover, reserves for such contin- 
gencies as inventory losses from possible price de- 
clines have been established. Prosperous agricul- 
tural conditions in recent years have made the im- 
provement of the financial condition of these co- 
operatives a comparatively easy task. 


Comparative Growth of Liquid Assets 


Liquid asset holdings of farmers grew at a faster 
rate in the period 1940-45 than those of any other 
group whose holdings are depicted in the accom- 


INDEX OF LIQUID ASSETS AND PERCENTAGE DISTRIBUTION, BY 
TYPE OF ASSET OF SPECIFIED OWNERS, JAN. 1, 1940-46*° 
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panying chart. However, the year-by-year percent- 
age changes in total liquid assets of farmers and 
of unincorporated business are strikingly alike. 
Much less similar is the growth of liquid assets 
held by persons other than farmers. Here the 
rate of growth was little more than half that of 
farmers’ holdings. The rate of growth for “all 
types” was 69 per cent of the rate for farmers. 
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These comparisons suggest that during the war 
factors which affected the income and savings of 
farmers were more like those that affected the 
earnings of unincorporated business than like those 
that influenced the income and savings of the wage- 
earning and professional classes. This is not sur- 
prising as the typical farmer really operates an “un- 
incorporated business,” the income and outgo of 
which reflect market changes more immediately and 
with greater sensitivity than wages or other personal 
earnings of the nonfarm groups. 

Although each type of liquid asset increased 
throughout the war in absolute amount for each 
type of owner, the relative importance of the indi- 
vidual items changed variously among different 
types of holders. For example, the relative impor- 
tance of currency declined somewhat for unincor- 
porated business and farmers, but approximately 
doubled for other persons. Demand deposits of 
each type of holder rose more rapidly than other 
liquid assets in the early years of the war, and then, 
although continuing to rise in absolute amounts, 
declined in relative importance. At the end of the 
war the proportion of demand deposits to all liquid 
assets of farmers and other persons was approxi- 
mately that of 1940, whereas in the case of unincor- 
porated business it was 22 per cent less than in 1940. 

For every type of holder the relative importance 
of time deposits declined more than any other type 
of liquid asset. This was due chiefly to the equally 
general and notable rise in relative importance of 
Government securities. For farmers, Government 
security holdings rose from 6 to 26 per cent of the 
total; for unincorporated business from 17 to 40 
per cent, and for other persons from 15 to 33 per 
cent. For all holders, the increase was from 19 to 
40 per cent of the total. On January 1, 1946, farm- 
ers’ holdings of Government bonds were exceeded 
in value only by demand deposits. 


Tue Lrasitirry Irems 


So far, this report has dealt with the valuation of 
the various assets of agriculture. The two impor- 
tant groups which hold claims on these assets are 
the proprietors of the farming business and their 
creditors. The relationship of these two interests 
is of considerable significance with respect to the 
present and future financial situation of agriculture. 


Farm Real Estate Debt 
Indebtedness secured by mortgages on farm real 
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estate was approximately 5,081 million dollars on 
January 1, 1946, or 190 million dollars less than a 
year earlier. This debt at the beginning of 1946 
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[Dollar items in thousands] 


With Percentage Changes, 1940-46 and 1945-46 


1946 


was the lowest since 1915 and was less than one- 
half of the peak of 10,786 million dollars reached 









































Percentage change 
Region and State 1940 1941 1942 1943 1944 1945 1946 

1940-46 | 1945-46 
UNITED STATES— Total. . |$6 , 586 , 399| $6,534, 487/|$6 ,483 ,847/$6, 117,168) '$5,634,772) '$5, 270,655) '$5,080,717| —22.9 —3.6 
Northeast............ 522,654, 515,047) 504,277) 481,605 462,982 452,508 449,518) —14.0 —.7 
Ss lik wing Xs waive 24,757 25,055 23,028 20,081 17,159 15 , 808 15,514) —37.3 —1.9 
New Hampshire bi lies a 11,220 11,151 11,439 " 11,394 12,920 ,003 15.9 6 
gc, SRS 27,814 27,773 27 ,489 27,234 28,911 32,528 34,442 23.8 5.9 
Massachusetts........... 45,845 45,791 44,921 43,475 43,677 44,034 40,706) —11.2 —7.6 
Rhode Island............ 4,121 4,151 4,061 3,800 3,693 3,890 4,013} —2.6 3.2 
Connecticut..........-.. 36,742 35 936 35,357 32,998 32,191 30,640 29,190} —20.6 —4.7 

Sc fone cs csues 2 191,786) 185,864) 178,595) 168,271 156,651 147,079 147,015) —23.3 (*) 
New Jersey............. 48,79 49 597 50,153 48 540 , 863 44,673 44,888} -—8.0 . 
Pennsylvania.......... 131,578} 129,729) 129,234) 125,701 123,443 120,936 120,747| -—8.2 ae 
A lachian 440 ,838 445 , 587 440 , 261 414,698 387,912 372,537 363,362) —17.6 —2.5 
Eo ee 7,957 8,127 8, 8,347 8, 8,532 8,661 8.8 1.5 
Maryland ene 46,675 46,011 44,396 43 384 42,894 43,570 44,501} —4.7 2.1 
SP eae ie 299 72,245 70,840 : 65,124 62,117 62,369) —13.7 4 
Went Virginia...... ay 21,969 22,031 21,671 20,193 17 ,986 17,419 15,949] —27.4 —8.4 
North Carolina........... 90,071 96 652 97,41 8 645 80,829 76,723 77 ,696| —13.7 1.3 
Kentucky....... 109,253) 110,504) 112,414) 108 687 102,915 99 ,026 93,437) —14.5 —5.6 
DRAG cecccvtece see 92,614 90 017 ,033 77 036 70, 65,150 60,749) —34.4 —6.8 
IE es ccs cccee ses 247,945| 256,282) 267,425 P 242,330 222,056 215,564) —13.1 —2.9 
South Carolina........... 45 948 46,713 50,687 45 950 42,932 40 613 39 ,636| —13.7 —2.4 
BEGG bey npc odes weoes 82,037 84,355 90,901 916 85,740 82,580 79,953} —2.5 | —3.2 
ik 6h 4's emeennc ets 38,101 38 380 35,559 33,726 3, 304 25,634 26,199} —31.2 2.2 
ili Saar. 81,859 86,834 90,278 88/053 80,354 3,229 69,776) —14.8 —4.7 
I os sexs when ae 907,234) 904,927) 900,631, 860,787 802,744 772,562 752,548, -17.1| -—2.6 
IN S54 ce bacdneed 174,308} 173,792) 171,451 161,231 50, 147 325 148,808] —14.6 1.0 
ES nos cnndere ane 356,936} 346,716) 333,279) 313,933 287,513 270,016 258,239] —27.7 —4.4 
Minnesota............... 375,990} 384,419} 395,901) 385,623 364,768 355,221 345,501) -—8.1 —2 7 
Corn Belt................. 1,829,261) 1,843,213) 1,860,524) 1,776,743| 1,620,763) 1,507,932) 1,458,723) —20.3 —3.3 
ESSE Sl 239,059| 245,448) 252,681) 242,686 231, 224,533 229,351) —4.1 2.1 
Indiana. .........--++++: 236,266) 243,002} 244,487) 229,129 ° 189, 468 185,217| —21.6 —2.2 
susan nee be ken 418,970} 415,192) 406,988) 373,981 325,915 291,094 275,712) —34.2 —§.3 
EELS eynscdrkeob ese 705,589} 707'739| 723.397] 710,985 2, 606 ,612 573,815) —18.7 —5.4 
ed cen sntnnsntys 229,377| 231/832) 232,971) 219/962 207 ,327 196 ,225 194,628] —15.1 =-.8 
Delta States.............. 227,979 236 ,272 242,953 235,402 222,040 212,448 219,140; —3.9 3.1 
66 panddsenhel 100 , 368 103 491 104,776 99 968 90,389 86,941 88,294) —12.0 1.6 
“Serr 72,513 5,560 79 ,305 78,405 77,519 74,857 76,712 5.8 2.5 
PE cea cpp setecses 55,098 57,221 58,872 57,029 54,132 50,650 $4,134) -1.7 6.9 
Great Plains.............. 863,010 815,374 786 ,462 726 ,924 638,149 549 , 863 486,100) —43.7 | —11.6 
North Dakota........... 141,230) 132,717 128,255 122,631 105 ,047 83,150 75,230) —46.7 —9.5 
South Dakota............ 127,706 119,122 118,474 114,740 105 ,042 98,755 89,813) —29.7 —9.1 
TSU Gsorcey sees 309,826) 290,081) 281,184) 261,753 232,921 203 ,874 176,779) —42.9 | —13.3 
a dine e mpd ede 4 284,248 273 454 258,549 227,800 195,139 164,084 144,278} —49.2 —12.1 
Texas-Oklahoma 585,425, 577,812) 577,149} 537,825 487 ,492 447 , 260 403,183) —31.1 —9.9 
es. ecaaes eave 431,746] 421,448) 417,817) 386,271 345 ,642 316,357 278 ,253| —35.6 | —12.0 
ee: 153.679} 156.364) 159,332} 151,554 141,850 f 124,930) —18.7 —4.6 
er Pee 357,190; 348,100) 329,761) 292,681 258,752 240 , 367 237,600) —33.5 | -—1.2 
hts adic nak had 66,118 63 , 536 57,53 48,143 39,876 32,971 31,509) —52.3 —4.4 
de a ; 78,763 78,361 77,557 70,790 62,619 55,224 52,038} —33.9 —5.8 
ESSER ,009 32,948 29 ,030 25,624 22,374 21,641 21,022) —38.2 —2.9 
SUS cit seb iccsdcces 75 ,005 : 70,727 61,386 54,238 51,103 52,185} —30.4 2.1 
New Mexico............. 27,499 26, 764 24,564 24,195 , 880 28,149 29,878 8.7 6.1 
ET stneatess coat 4 28 ,933 28 498 28,348 26 , 362 24,981 26,168 27,037, —6.6 3.3 
SR teens anceine ah lashh dy oy 34,946 32,539 27,977 22,713 19.321 17,671, —51.8 —8.5 
so nkdcs din cte~s 10,213 9,639 461 2 7,071 5,790 6,260; —38.7 8.1 
7 5 ten ede's nadinkreid " 591,873 574,404 532,858 511,524 493,115 494,976) —18.2 4 
Waghington.............> 106,857} 104,927) 101,227 92, 83,028 77,412 78,899) —26.2 9 
NL acs tne uhwahinss ba 90,421 90,281 88 , 900 84,235 81,153 78,465 81,553} —9.8 3.9 
NT ee er ee 407 , 585 ,665| 384,277) 356,559 347, 343 337,238 334,524, —17.9 —.8 
1945— 


1 Includes joint-stock land bank loans called for foreclosure, which are not distributable by States, as follows: 1944—$84,384; 
14 


$6, 621; 1946—$3, 


3 Less than —0.05 per cent. 
* Includes District of Columbia. 
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THE BALANCE SHEET OF AGRICULTURE, 1946 


The decline in farm real estate debt of 3.6 per 
cent during 1945 compares with a reduction of 6.5 
per cent in 1944 and 7.9 per cent during 1943. This 
change in the pace of debt reduction for the nation 
in part reflects increases in debt in 20 States during 
1945 as compared with only 8 States in the preced- 
ing year. The rate of decline slowed down in most 
areas, and farm-mortgage debt actually increased 
in the Delta and Pacific regions. The Texas-Okla- 
homa area was the only one to experience a greater 
decrease during 1945 than in 1944. The largest 
percentage decrease during 1945 occurred in the 
Great Plains with a drop of 11.6 per cent, which 
was followed closely by a decline of 9.9 per cent 
in the Texas-Oklahoma area. 

As a result of the higher farm incomes during 
the war and the limited alternative uses of that 
income, mortgage debt repayments during 1940-46 
have been substantial. Even increased amounts of 
new loans made during this period have not been 
enough to offset principal repayments. As is indi- 
cated in Table 7, the net reduction in the debt has 
ranged as high as 52 per cent in Montana and 
Utah. The Mountain States in general showed an 
average reduction of one-third, second only to the 
decline of 44 per cent which took place in the 


Loans of the Federal agencies, which represent 
almost 30 per cent of the total farm real estate debt, 
continued to decline during 1945. As is shown 
in Table 8, farm mortgages held by the Federal 
land banks declined at a slower rate than in cither 
1944 or 1943, dropping to 1,079 million dollars. 
This slower rate was partly accounted for by an 
increase of one-third in the amount of new loans 
closed, which resulted in part from an increase of 
about one-tenth in the average size of new loans. 
Another factor was a change in regulations per- 
mitting the land banks to make loans up to 65 
per cent of normal value of the farm and to 
take over eligible loans of the Federal Farm Mort- 
gage Corporation. Nevertheless, Federal land bank 
loans were down 10.8 per cent from the level of 
January 1, 1945 and 46.3 per cent from Janu- 
ary 1, 1940. 

The Federal Farm Mortgage Corporation showed 
the la..est percentage decrease during 1945, a de- 
cline of 31.1 per cent. On January 1, 1946 its 
loans totaled only 239 million dollars compared 
with 347 million on January 1, 1945, and 713 mil- 
lion at the beginning of 1940. This decline of 
approximately two-thirds since 1940 resulted from 
less need for emergency financing, substantial re- 
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Farm Mortoace Dest Herp sy Maysor Lenper Groups, Unirep Srares, Jaw. 1, 1940-46 
(Dollar items in thousands] 

















Amounts held by major lender groups 
Year Total Federal Farm 
debt Federal Farm Securit Life Insured Individuals 
land a Adminio- insurance | commercial and 
banks Corporation tration companies banks others 
UE ion nis 4: tu io. ct Re I Ae i te $6,586,399 || $2,009,820 $713,290 $38 , 566 $984, 290 $534,170 | $2,306,263 
Dies Wahi DG Bee «wa ana 4 Cee 6,534,487 1,957,184 685,149 73,093 1,016,479 543,408 2,259,174 
RR ee ee ae a 6,483,847 1,880,784 634,885 122,104 1,063,166 535,212 2,247,696 
, Oa ee eet ie 6,117,168 1,718,240 543,895 163,681 1,042,939 476,676 2,171,737 
ss co shen tetas «te cea ada 5,634,772 1,452,886 429,751 176,595 986 ,661 448 , 433 2,140,446 
RS a coats ont 5,270,655 1,209 , 646 347,310 178,936 933,723 449 , 582 2,151,458 
Eee eae Sa 5,080,717 1,079,010 239 ,378 184,035 $84,312 507 ,298 2,186,684 
Percentage change 
Period 
Oe ee eee oe —22.9 —46.3 —66.4 377.2 —10.2 —5.0 —5.2 
SE cick nd vig edb eebaieaies = when —3.6 —10.8 —31.1 2.8 —5.3 12.8 1.6 





























Great Plains. The smallest reduction occurred in 
the Delta States, where, it averaged only 4 per cent. 
Other areas with reductions of 20 per cent or more 
were the Texas-Oklahoma and Corn Belt regions. 
For the United States as a whole, the decline in 
farm-mortgage indebtedness averaged 22.9 per cent. 


SepTemMBer 1946 


payments, and the transfer of eligible loans to the 
Federal land banks. Not only did the amount of 
new loans closed by this organization during 1945 
drop but the average size also declined. 

The Farm Security Administration, on the other 
hand, expanded its loans 2.8 per cent, reaching a 
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new high of 184 million dollars on January 1, 1946, 
which is nearly five times the amount held on Jan- 
vary 1, 1940. Although the increase of a little more 
than 5 million dollars during 1945 was more than 
twice the increase of 1944, it was considerably less 
than that for any year prior to 1944. The slacken- 
ing in the rate of growth of its loan account, which 
this comparatively new organization has experi- 
enced in recent years, has resulted from an unwill- 
ingness to grant new loans at recent high prices for 
land and from increased repayments on old loans. 

Life insurance company loans declined 5.3 per 
cent during 1945, reflecting both heavy principal 
repayments and a drop of about 10 per cent in new 
loans. No appreciable change was noted in the 
average size of new loans recorded as compared 
with 1944, but the average size for that year was 
already about 30 per cent above the 1936-39 
average. On January 1, 1946 loans held were 
slightly in excess of 884 million dollars, which is 
about 17 per cent smaller than on January 1, 1942 
and approximately 10 per cent smaller than on 
January 1, 1940. 

Commercial banks, on the other hand, increased 
their farm-mortgage holdings during 1945 by 12.8 
per cent, the largest increase experienced by any 
major lender group. New loans recorded by banks 
were estimated to be up more than 20 per cent over 
1944. The increase was accounted for in part by an 
increase of nearly 10 per cent in average size. While 
their outstanding loans were still 5 per cent below 
those held on January 1, 1940, they were again 
over the half billion mark. 

Loans of individuals and of miscellaneous lend- 
ers, which totaled 2,187 million dollars on Jantary 


1, 1946, increased for the second consecutive year. 
Although small percentage-wise, the increase in 
amount of loans of these noninstitutional lenders 


was second only to that shown by commercial , 


banks. This increase brought the January 1, 1946 
total to approximately 95 per cent of the total of 
January 1, 1940. The increase in loans held by 
“individuals and others,” resulting largely from a 
rise of nearly 10 per cent in new loans by indi- 
viduals, is associated to a considerable extent with 
the increased activity in the land market, which 
has given rise to an expanded volume of purchase- 
money mortgages. The average size of new loans 
recorded by individuals during 1945 also increased 
nearly 10 per cent, continuing the upward trend 
that has been evident since 1940. 

The varying trends of debt in the several areas 
have brought no appreciable change in the dis- 
tribution among regions. Two regions—the Lake 
States and the Corn Belt—together accounted for 
43.5 per cent of the total debt on January 1, 1946. 
Loans of life insurance companies were particularly 
concentrated, 51 per cent being in the Corn Belt 
alone. As is indicated in Table 9, the Great Plains 
and the Lake States were other regions in which 
life insurance companies had concentrated their 
holdings. 

Loans of Federal land banks and the Federal 
Farm Mortgage Corporation were more evenly 
distributed throughout the country. Nevertheless, 
about two-thirds of the land bank loans and slightly 
more than one-half of the Federal Farm Mortgage 
Corporation loans were on farms in the Lake States, 
the Corn Belt, the Great Plains, and Texas-Okla- 
homa. The Farm Security Administration has 
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1 For names of States within regions, see Table 7, p. 984. 


2 Includes individuals, commercial banks, and miscellaneous lenders. 
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confined its lending activities chiefly to the Ap- 
palachian, Southeast, Corn Belt, Delta, and Texas- 
Oklahoma regions, where farm tenancy is high. 
Individuals, banks, and miscellaneous lenders had 
the bulk of their loans in the Corn Belt, Lake States, 
Northeast, and Pacific regions. 

The decline in farm real estate debt and the in- 
crease in land values during 1945 further lowered 
the ratio of “debt to value” from 10.5 to 9.0 per 
cent. This compares with a ratio of nearly 20 per 
cent on January 1, 1940 and a high of approxi- 
mately 28 per cent in 1933. In any interpretation 
of these ratios, two things should be kept in mind: 
(1) the increase in values in recent years has been 
a much more important factor than the decline in 
debt, and (2) averages such as these often hide 
the unfavorable debt position in which many indi- 
vidual farmers find themselves. 
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Interest charges payable on farm-mortgage in- 
debtedness have declined along with the debt itself 
and for the calendar year 1945 totaled 248 million 
dollars. This compares with 255 million dollars for 
1944 and 295 million dollars in 1940. Both the level 
and trend of interest charges during World War II 
have differed substantially from those of World 
War I. During and after the First World War 
interest charges increased steadily. from a total of 
314 million dollars in 1915 to 574 million dollars 
in 1920 and to a high of 680 million dollars in 1922. 
In this same period the proportion of cash farm 
income absorbed by interest charges ranged from 
3 per cent in 1918 to 8 per cent in 1921 and 1922, 
whereas in World War II the range was from 
about 3 per cent in 1940 down to 1 per cent in 
1943-45, 

Although the volume of farm real estate debt 
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Non-Reat-Estate Loans To Farmers Hetp sy Principat Crepir INstrruTions, By REGION AND STATE, 1945 anv 1946+ 


With Percentage Changes, Jan. 1, 1945-Jan. 1, 1946 


[Dollar items in thousands] 














Percentage Percentage 
Region and State Jan. 1, 1945 | Jan. 1, 1946} increase or Region and State Jan. 1, 1945 | Jan. 1, 1946) increase or 
decrease decrease 
UNITED STATES....... $1,587,996 |$1,644,203 3.5 igh 0 aio tiles we $89 ,444 $94,342 5.5 
Mississippi......... Kom 41,824 42,882 2.5 
Northeast............. : 90 993 97 493 7.1 PGE acs cn cevees 28,717 31,500 9.7 
Ss 8,699 8,447 —2.9 I coin na ws Cac 18,903 19 ,960 5.6 
New Hampshire......... 2,283 2,466 8.0 
a a a 7,464 9,016 20.8 Great Plains............. 274,169 250 ,859 —8.5 
Massachusetts. ....... 3,445 3,867 12.2 North Dakota.......... 54,916 51,906 —5.5 
Rhode Island......... 675 851 26.1 South Dakota.......... 67 ,934 60,291 —11.3 
Connecticut........ i 3,753 3,688 —1.7 Ri SES 80,235 76,555 —4.6 
ag , SR ; 36 , 580 39 ,065 6.8 Sas 65s no o&e oh 71,084 62,107 —12.6 
New Jersey......... : 6,132 6,295 2.7 
Pennsylvania....... ; 21,962 23,798 8.4 'Texas-Oklahoma........ 207 ,188 218,351 5.4 
Ry alison’ © a's 4 0S RR 154,075 162,837 5.7 
Appalachian............. 95,406 101,745 6.6 A ee ee 53,113 55,514 4.5 
R645 tides she S 1,501 1,873 24.8 
Maryland........ me.” 7,255 7,411 2.2 Mountain............... 175,324 183 ,496 4.7 
District of Columbia..... 27 26 —3.7 pO See 33,855 34,273 1.2 
We ccckacete oe : 19,015 19,533 ye eh ae at eess ee haee 18,435 18 ,908 2.6 
West Virginia........... 5,302 5,126 —3.3 (0 ee ee eee 19 ,493 20,164 3.4 
North Carolina......... 14,646 15,594 6.5 ee pe 49 262 50,754 3.0 
Kentucky........ 5 Velie 25,437 26 ,907 5.8 New Mexico............ 18,045 18,625 3.2 
WY Si wn Sees oes 22,223 25,275 13.7 pe ee 13,184 16,377 24.2 
DT aicis ta ebb ewes ss 19, 268 20,442 6.1 
Southeast.............. 95,185 95,374 2 BEE, dtiedcis 40-n0 REESE 3,782 3,953 4.5 
South Carolina.......... 15,263 14,894 —2.4 
ES 5a Ue b.0kWhe ee 31,937 32,924 3.1 is iia a oo 120 ,979 151,514 25.2 
SEG ard bien <b enaa eins 17,755 17,267 —2.7 Co ar 20,881 24,847 19.0 
PS ee eee 30,230 30,289 oak ear 14,669 17,023 16.0 
CRIS KGtbdtipte v.00. 85,429 109 ,644 28.3 
Lake States............. 137,510 138,080 4 
CE... Sondicon es 25,793 28,253 9.5 Unallocated............. 40 3 —92.5 
OS See eae 37, 186 38,200 2.7 
Minnesota............. 74,531 71,627 —3.9 
Corn Belt............... 301,758 312,946 3.7 
Ohio. (isis eeu 33 ,060 34,995 5.9 
tae seria ns et ae 34,065 39 , 866 17.0 
BC Menards os 67,249 72,572 7.9 
eS ee 102, 108 102,285 a 
BOGE. 6 cio ene cevees 65 ,276 63,228 —3.1 





























1 Insured commercial banks, Farm Security Administration, production credit associations, Emergency Crop and Feed Loan 
Office, Federal intermediate credit banks, and Regional Agricultural Credit Corporation. Excludes loans made or guaranteed by 
he Commodity Credit Corporation, except a small amount held by Federal intermediate credit banks. 
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has been the dominant factor in the interest charge 
picture, interest rates also have shown significant 
differences. The average interest. rate changed 
little during World War II, approximating 4.6 
per cent on January 1, 1940 and 4.5 per cent for 
the succeeding four years. In 1944 the Federal land 
banks discontinued their temporary rate of 3.5 per 
cent and charged the contract rate, which was set 
at 4.0 per cent for all except certain direct and spe- 
cial loans. Similar action was taken by the Federal 
Farm Mortgage Corporation in 1945, bringing their 
rate back to 5 per cent. These actions contributed 
to an increase in the average rate for all mortgage 
lenders to 4.8 per cent for both 1945 and 1946. 
During World War I interest rates showed con- 
siderable stability but at a much higher level. From 
1915 to 1920 the average varied little from 6.1 
per cent but by 1923 it had risen to 6.4 per cent. 


Non-Real-Estate Debt 


The total non-real-estate debt of farmers on Jan- 
uary 1, 1946 is estimated at 3,256 million dollars 
or about 450 million less than was outstanding a 
year earlier. Of this amount 1,672 million dollars 
was owed to the principal institutional lenders 


without Commodity Credit Corporation guarantees 
and 414 million was owed to or guaranteed by the 
Corporation. The remainder represents roughly 
the debt to other lenders such as individuals, mer- 
chants, and finance companies. 

Institutional loans (excluding those made or 
guaranteed by the CCC) are of two types: (1) 
those made to farmers on a regular business basis, 
and (2) those made to farmers with low incomes 
who have difficulty in obtaining credit from the 
more usual sources. The first type of loan is ex- 
tended by banks, production credit associations, 
and the financing institutions discounting with the 
Federal intermediate credit banks. The second 
type is made by the Farm Security Administra- 
tion, Emergency Crop and Feed Loan Office, and 
the Regional Agricultural Credit Corporation. 
These two classes are not mutually exclusive as 
each includes many loans which have the charac- 
teristics of the other. Taken together, the principal 
institutions extending both types of credit (exclud- 
ing CCC loans) increased their outstanding loans 
by 3.5 per cent during 1945. Percentage changes 
by regions and States are given in Table 10. 

Commercial banks were the most important in- 
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OvuTsTaNDING Non-Reat-Estate Loans To FARMERS IN THE UNITED States, BY PrincipaL CrepiT INSTITUTIONS, 
Jan. 1, 1940, 1945, anv 1946 


{In thousands of dollars] 





Agency 





Total:! 


Excluding Commodity Credit Corporation loans held or guaranteed 
Including Commodity Credit Corporation loans held or guaranteed ? 


Commercial banks:' . 
Excluding Commodity Credit Corporation guarantees 
Including Commodity Credit Corporation guarantees ? 

Agencies supervised by the Farm Credit Administration: 
Production credit associations 

Excluding Commodity Credit Corporation guarantees 

Including Commodity Credit Corporation guarantees ? 
Federal intermediate credit banks * 

Excluding Commodity Credit Corporation guarantees 


Including Commodity Credit Corporation guarantees?........ 


Regional agricultural credit corporations 
Emergency Crop and Feed Loan Office ¢ 
Farm Security Administration 5 
Commodity Credit Corporation: 


Institutional loans guaranteed ? 


1,537,758 | 1,619,541 
1,980,445 | 2,602,023 


900 ,079 949,079 
, 134,573 ,229 


,672,411 
,086 , 123 


,037 , 804 
, 346, 265 


, 306 194,788 
, 794 201 , 135 


.792 
, 966 
,195 
,068 
101 


,670 
234,494 ,812 














1 New series, commercial bank data included in these totals are for all active banks. For discussion of new bank series see 


Agricultural Finance Review, November 1945, p. 1. 


? Guarantees are loans secured by agricultural commodities covered by purchase agreements of the Commodity Credit Corporation; 
also certificates of participation in cotton producers’ pool; in 1945 and 1946 includes some loans to processors of and dealers in agricultural 
commodities and some advances by banks to CCC. On Jan. 1, 1940 the amount of guaranteed loans held by banks was as reported by 
the CCC. In 1945 and 1946 figures used are those reported by banks. 


+ Loans to and discounts for private financing institutions. 
‘Includes seed, feed, crop 
(Farmers’ Seed Loan Office and Emergency Crop Production 


uction, drought relief, and orchard rehabilitation loans, some of which were made by predecessors 


§ Includes rural rehabilitation, water facility, and project equipment loans. Includes loans from State rural rehabilitation corpora- 
tion trust funds and loans made by the predecessor (Resettlement Administration). : rain d -oaen 
* Excludes loans held by commercial banks, Federal agencies, and loans securing certificates of participation in the cotton producers 


pool. 
7 Revised. 
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stitutions extending “business” type credit. Their 
non-real-estate loans to farmers (excluding CCC 
loans) accounted for 1,038 million dollars or over 
60 per cent of the total on January 1, 1946. As is 
shown in Table 11, production credit associations 
were next in importance with 195 million dollars 
outstanding. Taken together, the loans of these 
two types of institutional lenders increased during 
1945 in every State except those in the Great Plains 
region and Minnesota and Missouri. For the 
country as a whole the increase was about 9 per 
cent. 

The outstanding loans of the Farm Security 
Administration, Emergency Crop and Feed Loan 
Office, and Regional Agricultural Credit Corpora- 
tion declined nearly 40 million dollars, or about 9 
per cent, during 1945. The decrease in this type 
of credit indicates the improved financial position 
of many farmers in the lower income groups. Al- 
though the amount of new FSA loans was some- 
what greater during 1945 than during 1944, out- 
standing loans nevertheless decreased 24 million 
as a result of larger repayments. Outstanding loans 
declined from 302 million dollars at the beginning 
of 1945 to 278 million in 1946. The shrinkage 
from 150 to 135 million in outstanding RACC and 
Emergency Crop loans reflects fewer new loans 
and substantial repayments of the old loans. An- 
other factor in the decline reported for the Emer- 
gency Crop loans was the cancellation of 2.5 million 
dollars of uncollectible old loans, under the terms 
of recent legislation. 

The volume of non-real-estate debt owed to non- 
institutional creditors, such as merchants, dealers, 
and individuals, is roughly estimated to be slightly 
more than a billion dollars. Although this debt is 
believed to have expanded a little last year, it prob- 
ably is substantially less than amounts outstanding 
during the 1930’s. Notwithstanding the generally 
moderate level of such credit, the volume may be 
large in some areas, particularly in the South where 
many tenants customarily owe their landlords or 
merchants for expenses of living and production. 

During the war, changes in the non-real-estate 
debt situation among farmers have been diverse. 
Many farmers with higher incomes have paid off 
their debts. Others, who formerly borrowed from 
such creditors as merchants and dealers, have shifted 
to banks, PCA’s, or other specialized lenders. Loans 
for production purposes probably now average con- 
siderably more per borrower than before the war, 
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however. Loans made in 1945 by the more im- 
portant Federal and Federally sponsored agencies 
averaged nearly twice the size of those made in 
1938. Data are given in Table 12. The size of 
new loans increased significantly in all regions. 


Tasie 12 


AVERAGE Si1zE oF Non-REAL-EstaTeE Loans To FARMERS IN 
THE UNITED STATES, BY SELECTED FEDERAL AGENCIES, 1938-45 











Farm Security 
Production Administration Emergency 
Y credit Crop and 
cor associa- Supple- Feed Loan 
tions! | Original | DRS; | Office! 
loans? 
loans # 

Se $1,237 $560 $214 $112 
| see 1,365 471 214 106 
SPs oo cee cs 1,505 561 215 120 
Ne er 1,791 623 193 119 
ser 2,011 639 231 136 
eS 2,160 761 287 155 
Bhs as ¢ eee 2,231 1,096 322 182 
eee 2,386 1,147 396 199 

















1 Calendar year. : 
2 Fiscal year. Excludes loans made by State Corporation trust 


funds. 
3 Fiscal year. Additional loans made to farmers who already 
have Farm Security Administration loans. 


Expanded operations and rising costs make it 
necessary for most farmers to use more working 
capital. Some provide this out of liquid assets; 
others borrow the additional funds needed in the 
farm business. Moreover, an expansion in non- 
real-estate credit will be necessary to finance the 
expected increase in building activity and the 
larger volume of durable goods that farmers expect 
to buy. So far, the total non-real-estate debt to 
institutions has not risen as fast or as high as 
during World War I. 

Commodity Credit Corporation loans. Included 
with non-real-estate loans of the principal insti- 
tutions in Table 11 are loans made or guaranteed 
by the Commodity Credit Corporation. These 
nonrecourse loans are secured solely by farm prod- 
ucts and are made primarily for the purpose of 
supporting farm prices. 

During the recent war years the volume of these 
loans was large compared with prewar years; on 
January 1, 1945 it approached a billion dollars. 
A year later, however, the amount of these loans 
had dropped to about 400 million dollars. Fewer 
new loans were made and more outstanding loans 
were redeemed by producers in 1945 than in 1944. 
The primary reason for the decline in outstanding 
CCC loans is the high market prices of farm prod- 
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ucts compared with CCC loan values, particularly 
for cotton and wheat, upon which the bulk of the 
loans are based. Some of the apparent decrease 
was due to more accurate reporting by banks. Also, 
because the CCC announced future buying prices 
for many farm products, there may have been an 
increase in the volume of commodity loans made by 
banks and others without benefit of the guarantee 
by CCC. 


Proprietary Equities 


The proprietors in agriculture include owner- 
operators, tenants, landlords not living on farms, 
and even the stockholders of corporations operating 
farms.. The equities that each of these types of 
proprietors has in total agricultural assets have not 
been learned. While owner-operators undoubtedly 
hold the predominant interest in agriculture, tenants 
have a substantial investment in livestock, equip- 
ment, and other non-real-estate items. Landlords 
living off farms often have some equity in livestock, 
equipment, seed, and other items. Landlords and 
tenants often jointly own portions of the farm 
operating capital. 

Of the total assets of agriculture, valued at 101,- 
522 million dollars, the equities of all types of 


proprietors totaled 93,185 million dollars on January 
1, 1946. The gain of 11,321 million dollars from 
the year previous may be accounted for by a reduc- 
tion of 190 million dollars in mortgage debt, a 
reduction of 478 million dollars in non-real-estate 
debt, and an increase of 10,653 million dollars in 


assets. The increased asset valuation, however, 
includes 7,430 million dollars resulting merely 
from price advances for inventory items. 


SIGNIFICANCE OF CHANGES IN THE BALANCE SHEET 


Notable increases in the dollar value of both 
physical and financial assets and some further de- 
creases in debts characterize the changes in the 
balance sheet of agriculture for 1946. As a conse- 
quence a further marked rise in owner equities 
has' occurred. Moreover, the large increases in 
farmers’ holdings of currency, bank deposits, and 
Government bonds have fully maintained the 
high degree of liquidity that has been a note- 
worthy feature of the balance sheet in recent years. 
As a result, the financial condition of farmers as 
a group has undergone further improvement dur- 
ing the year. 
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There are, however, a number of factors in this 
situation which should be evaluated if the farmer’s 
economic position is to be kept in perspective. The 
more important of these are: (1) The increase in 
the valuation of the physical assets in 1945 was 
mostly due to increases in price; (2) the increase 
in the liquid assets of farmers—like the increase of 
such assets throughout the economy—was largely 
an outgrowth of wartime Federal fiscal practices 
which are now undergoing decisive change; and 
(3) the farmer-owned liquid assets appear to be 
concentrated to a considerable extent in the hands 
of a small percentage of farmers. These factors and 
their significance will be enlarged upon in what 
follows. 

Consequences of further advances in prices of 
physical assets. The increase in the valuation of 
physical assets, which in magnitude overshadows 
ali other changes on the agricultural balance sheet, 
is due mostly to further increases in prices which, 
at the beginning of 1945, were already abnormally 
high by any standards save those of the war years. 
That this development improved the financial con- 
dition of many farmers may be taken for granted, 
but this improvement is not the entire story. An 
increase in prices of farm assets may produce other 
consequences not all of which are desirable. 

For example, one consequence of a rise in the 
prices of the physical assets of farmers is that the 
down payments and the debts of those who buy 
farms or livestock and equipment at the higher level 
are increased in much the same proportion that 
prices rise. Thus the further advance in prices of 
physical assets in 1945 has increased the financial 
obstacles to farming and the risks of ownership, par- 
ticularly for returning veterans and farm hands who 
did not profit by the high level of farm income dur- 
ing the war. This is less serious for farm operators, 
many of whom have improved their financial con- 
dition so that the purchase of a farm or additional 
livestock and equipment even at the higher prices 
can be financed in a way that will make ownership 
reasonably secure whether the present level of 
income continues or not. 

Many who bought farms at prices which pre- 
vailed in 1945 have taken a very considerable risk 
that farm income will decline. This risk is not so 
serious for those who pay cash, but when farms are 
bought at high prices and are mortgaged, the need 
for a high income is solidified in the form of fixed 
charges from which there is no easy escape if, later, 
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farm income declines. Even where these payments 
can be met, it is possible that what is left will not be 
enough to meet desirable outlays for farming and 
for living. The future transfer of ownership prob- 
ably also would be hindered by the memory of high 
prices paid and the hope that they might return. 
Thus rigidity develops in a situation that should 
remain flexible if desirable adjustments are to be 
made, as changing conditions inevitably require. 

A second consequence is that a rapid rise in 
the value of land and other physical assets en- 
courages unwise spending by farmers whose equi- 
ties are expanding to unexpected proportions. In 
World War I this contributed considerably to the 
excesses in pricing and spending that characterized 
that period. The feeling of financial well-being, 
induced to a substantial degree by the larger equi- 
ties, was a stimulant to easy buying and borrowing. 

The chief hazard for farmers in the period ahead 
is that the levels and relationships of prices 
established during the war may not continue. 
There is abundant historical precedent for a sharp 
postwar decline in prices of farm products and 
farm income which in turn would lower the valua- 
tions of most physical assets owned by farmers. 
Such a decline may begin when the abnormal de- 
mand for farm products created by the war and 
its aftermath has subsided. It is perhaps not un- 
reasonable to expect that any decline that may 
occur this time will be moderated by controls 
with which the farmers and the Government have 
now had some experience. But it is well to re- 
member that any later downward adjustment of 
prices will be less severe if, as wartime controls 
are relaxed or removed, prices do not rise much 
above wartime levels. 

Influence of Federal fiscal developments on liq- 
uid assets of farmers. ‘The preceding section has 
indicated how extensively higher prices have con- 
tributed to the wartime growth in valuations of 
the physical assets and of the equities of farmers. It 
has indicated also that a decline in prices could 
greatly reduce both. However, farmers have been 
accumulating a very large volume of other assets 
in the form of currency, bank deposits, and Gov- 
ernment bonds which will not decline in dollar value 
should a period of deflation ensue. On the contrary, 
if prices of commodities fall, the purchasing power 
of these “liquid assets” will increase. These as- 
sets, therefore, not only contribute flexibility to the 
individual farmer’s position, facilitating adjust- 
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ments to postwar production and marketing con- 
ditions, but, if retained until then, may also 
serve as a hedge against possible deflation in the 
later postwar period. Whence the liquid assets 
came in such astonishing volume during the war, 
and where in the future they may go, are questions 
of considerable importance. 

With very minor exceptions the increases of 
currency, bank deposits, and Government securi- 
ties in the economy as a whole had a common 
origin in the huge Federal deficits of the war years. . 
Apparently, the circumstances that during the war 
generated unprecedented amounts of currency, de- 
posits, and Government securities are changing in 
1946. Special interest, therefore, attaches to the 
probable influence of budgetary surpluses and re- 
lated factors on the volume of liquid assets generally 
and on the holdings of farmers in particular. 

When Federal deficits give way to a surplus of 
receipts over expenditures, a shrinkage in the ag- 
gregate of currency, deposits, and Government 
securities of private nonbank holders is sure to 
result unless prevented by expansion of private 
loans and investments by commercial banks, or by 
certain Treasury monetary operations such as the 
purchase of silver and gold. Such a shrinkage 
will occur regardless of how the surplus is used. 
If the surplus is added to the cash balance of the 
Treasury or is used to pay off debt to banks the 
net effect on the liquid assets of private nonbank 
holders will be to reduce the volume of currency 
and deposits. The only other possible use of the 
surplus is to redeem Government securities owned 
by private nonbank investors, the net effect of which 
would be a shrinkage in such holdings of securities. 
The relative contraction in each type of liquid 
asset and the distribution of the shrinkage among 
various economic groups that will result from a 
budgetary surplus will depend upon individual 
circumstances and decisions as well as upon the 
policy of the Treasury. Leading factors which 
will determine the nature, extent, and distribution 
of the shrinkage are (1) the relative volume of 
incomes that will be received and the relative 
volume of expenditures, including taxes, that will 
be made by the various segments of the economy, 
and (2) the ownership of the Federal securities 
which will be retired. 

Consideration of these factors suggests two de- 
velopments that would probably accompany a 
budgetary surplus if it developed at this time. The 
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first is that any contraction in nonbank holdings of 
liquid assets that might occur as a result of a sur- 
plus would probably consist mainly of a reduction 
in deposits and currency rather than in Govern- 
ment securities. The second is that if contraction 
occurs in 1946, the aggregate shrinkage is likely 
to affect farmers’ holdings less than others. 

A budgetary surplus is not likely to reduce sub- 
stantially nonbank holdings of Government bonds 
because of two special factors in the current situ- 
ation. First, the present policy of the Treasury 
is to retire issues held in the commercial bank- 
ing system, and to promote the sale to, and to 
encourage the retention of bonds by others. There- 
fore, the Treasury may be expected to act vig- 
orously to keep sales of bonds to nonbank in- 
vestors at least equal to redemptions. Secondly, 
industrial products of the type most likely to 
induce the cashing of bonds—new automobiles, 
dwellings, and the like—remain scarce. There- 
fore, despite higher prices, it seems unlikely 
that spending this year will make such inroads 
on currency and deposit holdings of individuals 
as to require extensive cashing of bonds. This 
conclusion will need to be modified if the public, 
made apprehensive by rising prices, decides to cash 
its bonds and scramble for existing goods. Unless 
such a flight from money and bonds into goods 
develops, nonbank holdings of Government bonds 
should not diminish. Hence, if a budgetary sur- 
plus develops in the near future, it is likely 
to involve nonbank holders of liquid assets as 
a whole only to the extent that, through taxes, 
they may contribute currency and deposits to*the 
cash balance of the Treasury, or through this to 
a reduction of the Federal debt held in the com- 
mercial banking system. 

The reduction of Federal debt so far in 1946 
has not appreciably reduced the aggregate of cur- 
rency, deposits, and Government bonds in the 
hands of the nonbank public. This is because the 
issues that have been retired have been primarily 
from the holdings of commercial and Federal re- 
serve banks; and they have been paid by drawing 
down the exceptionally large cash balance of the 
Treasury rather than from surplus tax receipts. The 
debt, therefore, has been reduced by the use (and 
extinction) of Treasury deposits. 

If, as a result of a budgetary surplus in late 
1946, some shrinkage in liquid assets of non- 
bank holders occurs, it seems probable that the 
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holdings of farmers will not decline this year, 
or at least that the decline will be less for farmers 
than for others. Present indications are that farm 
income in 1946 will be at a record high level, and 
may comprise a larger fraction of the national 
income than in recent years. Expenditures by 
farmers for industrial goods will not cut deeply 
into the over-all wartime accumulations of cash 
and bonds so long as new machinery and other 
manufactured products continue in short supply. 
Moreover, present Federal taxes probably absorb 
a smaller proportion of aggregate farm income 
than of total nonfarm income. Accordingly, if 
the flow of cash into farmers’ hands is up to pres- 
ent prospects, and expenditures including taxes do 
not rise sharply in the second half of the year, 
farmers as a whole will retain or may increase the 
present volume of their liquid assets despite some 
possible reduction for the economy as a whole. 

A decline is not unlikely after 1946 when manu- 
factured goods become abundant. Such a decline 
would probably appear first in currency and de- 
posit holdings, as Government bonds would gener- 
ally be cashed only after money balances had been 
drawn down. Where income and accumulated 
money are insufficient to meet requirements, bor- 
rowing may be resorted to even before bonds are 
cashed. 

Country banks, therefore, may experience some 
decline of deposits when manufactured goods be- 
come abundant. Unless offset by a reduction in 
individual currency holdings or an increase in 
country bank loans, a decline of deposits in country 
banks will occur when payments to outside com- 
munities exceed receipts from them. Such an 
outflow may occur regardless of conditions affect- 
ing agricultural prosperity. 

If postwar conditions are favorable to agriculture, 
currency and deposit holdings in rural communi- 
ties will approach gradually the level that farmers 
and persons in country towns believe is enough 
to transact their business. Amounts not needed 
for this purpose may be invested in ways that will 
remove part of them from the community. 

If postwar conditions are unfavorable to agri- 
culture, it is difficult to see how a considerable 
shrinkage of deposits in country banks can be 
avoided. Under adverse conditions, outgo for 
farm communities is likely to exceed income con- 
siderably. Should such conditions persist, wartime 
accumulations of bonds as well as of currency and 
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deposits owned by farmers might shrink consider- 
ably. So would deposits arising out of current 
bank loans to borrowing farmers. 

Whether the decline of deposits in country banks 
after this period of expansion will be less severe 
than after World War I depends mainly on whether 
farm income will continue to provide payment 
for the goods and services farmers will buy, to- 
gether with interest on bank loans and on other 
funds borrowed outside the community. Unless 
present trends are sharply altered, indebtedness of 


‘farmers will not make as heavy demands on de- 


posits in country banks this time as after World 
War I. Moreover, changes since the First World 
War in our banking structure and practices, like 
deposit insurance and broader standards of eligibil- 
ity for rediscount, and the present composition of 
the portfolios of country banks make improbable 
a repetition of anything like the reduction of bank 
deposits which occured after 1920. In these re- 
spects, at least, the prospect is definitely better for 
retention of a level of deposits which will provide a 
satisfactory basis for loans by country banks. 

Significance of concentration of liquid assets of 
farmers. Evidence is beginning to appear that a 
relatively small percentage of all farmers own a 
large percentage of the liquid assets owned by 
farmers. The indication of concentrated ownership 
of farmer-owned Government securities and bank 
deposits which constitute four-fifths of the total of 
farmer-owned liquid assets raises important ques- 
tions touching both the present and the future fi- 
nancial condition of farmers. With respect to the 
present, the leading question is: Does this evidence 
indicate that improvement in financial condition 
during the war was narrowly confined to a fortu- 
nate few? With respect to the future the leading 
questions are: How will this apparent concentra- 
tion of farmer-owned deposits and Government 
bonds affect their disposition in the period ahead? 
What does it indicate with respect to future use of 
credit by farmers? 

A high degree of concentration of deposit and 
bond holdings does not necessarily indicate that 
improvement in financial condition during the 
war was confined to a fortunate minority. But it 
does suggest a wide disparity in individual in- 
comes among farmers even in years of general 
agricultural prosperity, and it emphasizes the wide 
variety of circumstances in which various farmers 
find themselves. Doubtless, the circumstances and 
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inclinations of some farm families were such that 
the increased earnings of the war were used to 
raise their level of living. Such farmers made little 
or no improvement in their financial condition. 
Others preferred to use a part of their better in- 
comes in one way or another to improve their. 
financial situation. To some farmers reduction of 
debt at the fastest possible rate may have recom- 
mended itself; to others investment in new facili- 
ties appeared desirable. Still others, in circum- 
stances where neither debt reduction nor further 
investment in facilities seemed desirable or feasible, 
kept a part of their wartime earnings in currency 
or loaned it to others. Combinations of these situ- 
ations add to the possibilities of improvement in 
financial condition that do not include the accumu- 
lation of Government bonds or bank deposits. Con- 
centration of these assets, therefore, by no means 
precludes widespread improvement in the financial 
condition of farmers. 

What does the evidence of concentration sug- 
gest concerning the probable use of the 15 billion 
dollars in deposits and Government bonds that 
are involved? If farmer ownership of Govern- 
ment bonds and bank deposits is as concentrated 
as now appears probable, a considerable part of 
these accumulations is likely to be undisturbed as 
payment is made for repairs and new equipment 
that could not be obtained during the war, and as 
changes in types or methods of farming are made. 
This is particularly true of bond holdings, which 
many farmers apparently regard as investments 
more or less permanent in character. Moreover, 
if a high degree of concentration of ownership of 
deposits exists it is likely that many accounts are 
much larger than necessary to finance desirable 
changes in farming operations of their owners. 
A considerable amount of such deposits may there- 
fore be available for investment elsewhere. They 
may become a sizable source of loans to other 
farmers. 

Finally, what does the indication of concentra- 
tion suggest with respect to future credit use by 
farmers? The evidence of concentration in bond 
and deposit holdings suggests that any general de- 
sire to alter products or methods, to add new equip- 
ment to the farm and farm home, or to acquire 
farm real estate can be satisfied only through a 
considerable expansion of credit. 

Such an expansion occurred after World War I. 
Then, as now, agriculture had enjoyed a number 


993 





THE BALANCE SHEET OF AGRICULTURE, 1946 


of years of exceptional prosperity, and prices of 
farms had risen sharply in response to the higher 
farm incomes and improved prospects. Concur- 
rent with these wartime developments, the volume 
of personal and collateral loans made by commer- 
cial banks to farmers rose from 1.6 billion dollars 
on January 1, 1915 to 2.5 billion dollars in the 
middle of 1918. Total outstanding farm-mortgage 
debt rose from 4.7 billion dollars on January 1, 
1914 to 7.1 billion on January 1, 1919. From these 
high levels fresh advances were made immediately 
after the war. By the end of 1920, personal and 
collateral loans had risen to 3.9 billion dollars—a 
56 per cent increase in 30 months. On the same 
date total farm-mortgage debt stood at 10.2 billion 
dollars—an increase of 44 per cent in 24 months. 
As increases of such magnitude occurred even 
after high levels of indebtedness had been reached 
during World War I, it will not be surprising if 
loans to farmers show a marked increase after this 
war during which debts declined. The personal 
and collateral types of loans are likely to rise when 
industrial commodities that farmers want are again 
generally available. Much of this increase is likely 
to result from the demands of farmers who have 
accumulated negligible amounts of liquid assets 
but who have improved their credit during the war 


through reduction of debt or improvement of fa- 
cilities and earning power. 

General availability of industrial products may 
also contribute considerably to an increase in farm- 
mortgage debt. The rapid repayment of debt which 
throughout the war more than offset new record- 
ings is likely to fall decidedly as manufactured 
goods become abundant. The opportunity to buy 
such goods freely will probably reduce the repay- 
ment of debts to a point where the downward 
trend of farm-mortgage indebtedness will be re- 
versed. Such a change will be hastened by the 
present upward trend of new indebtedness that is 
associated with the high activity and rising prices 
in the farm real estate market. 

It is probable, therefore, that in the next few 
years the purchasing power of farmers as a group 
will be determined to a marked extent by an ex- 
pansion of loans, as well as by current income and 
accumulated liquid assets. Conceivably, the ex- 
pansion of credit may be of greater importance 
than accumulated liquid assets in providing the 
means by which ownership of farms is achieved 
and by which expansion or general improvement of 
farm operations are carried out. The general 
liquidity of country banks and other lenders, in- 
cluding farmers who have accumulated money, 
will facilitate borrowing. 
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LAW DEPARTMENT 





Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Farm Tenant Loans 
Amendment to Section 24 of Federal Reserve Act 


By Act of Congress approved August 14, 1946 
(Public No. 731, 79th Cong.), the first paragraph of 
section 24 of the Federal Reserve Act was amended 
by inserting after the words “National Housing 
Act” the following: “or which are insured by the 
Secretary of Agriculture pursuant to title I of the 
Bankhead-Jones Farm Tenant Act.” The effect of 
this amendment is to make the limitations and re- 
strictions on loans made by national banks secured 
by real estate inapplicable to loans for the purpose 
of enabling farm tenants to acquire farms when 
such loans are insured under the Bankhead-Jones 
Farm Tenant Act. 


Silver Legislation 


An Act of Congress approved July 31, 1946, 
authorizes the Secretary of the Treasury to sell or 
lease silver to industry at not less than 9044 cents 
per ounce. The Act also reduces the seigniorage to 
30 per centum on silver mined after July 1, 1946. 
The text of the Act reads as follows: 


[Pustic Law 579—79rH Coneress | 
[Cuaprer 718—2p Session] 
[H. R. 4590] 
AN ACT 


To authorize the use by industry of silver held or owned by 
the United States, and for other purposes. 


Be it enacted by the Senate and House of Rep- 
resentatives of the United States of America in 
Congress assembled, That hereafter the Secretary 
of the Treasury is authorized to sell or lease for 
manufacturing uses, including manufacturing uses 
incident to reconversion and the building up of 
employment in industry, upon such terms as the 
Secretary of the Treasury shall deem advisable, to 
any person, partnership, association, or corporation, 
or any department of the Government, any silver 
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held or owned by the United States at not less than 
90.5 cents per fine troy ounce: Provided, That at 
all times the ownership and the possession or con- 
trol within the United States of an amount of 
silver of a monetary value equal to the face amount 
of all outstanding silver certificates heretofore or 
hereafter issued by the Secretary of the Treasury 
shall be maintained by the Treasury: Provided 
further, That hereafter each United States coinage 
mint shall receive for coinage silver mined after 
July 1, 1946, from natural deposits in the United 
States or any place subject to the jurisdiction thereof, 
as provided in the Act of July 6, 1939 (Public Law 
165, Seventy-sixth Congress), and tendered to such 
mint within one year after the month in which the 
ore from which it is derived was mined, except 
that the seigniorage to be deducted shall be 30 
per centum instead of 45 per centum as provided 
in section 4(b) of said Act. 
Approved July 31, 1946. 


Regulation U 
Capital Contribution Loans 


The Board has been asked several questions as 
to whether a loan secured by stocks is subject to 
Regulation U if it is made to one or more indi- 
viduals to enable them to contribute capital to a 
stock brokerage firm. 

It appears that the brokerage firm purchases and 
carries for customers stocks that are registered on 
a national securities exchange. In one such case, 
the brokerage firm states that it does a strict com- 
mission business and makes no investments for its 
own account. In another such case, the firm does 
both. In some such cases the capital would replace 
capital withdrawn and in others it would be new 
money. 

It is the view of the Board that all such loans 
should be considered to be for the purpose of pur- 
chasing or carrying registered stocks, and that, as 
such, they are not permitted under the present terms 
of the regulation. 
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Acceptances by Member Banks 
Revision of Regulation C 


The Board of Governors of the Federal Reserve 
System on August 13, 1946, adopted effective Au- 
gust 31, 1946, a revised version of Regulation C, Ac- 
ceptance by Member Banks of Drafts or Bills of Ex- 
change. The Regulation governs the acceptance 
of drafts or bills drawn against domestic or for- 
eign shipments of goods or secured by warehouse 
receipts covering readily marketable staples and the 
acceptance of drafts or bills drawn for the purpose 
of creating dollarsexchange. The revision has been 
made in order to simplify and clarify the Regula- 
tion. In making the revision, the Board has had 
the benefit of suggestions received from a number 
of member banks experienced in acceptance credit 
procedure and from the Federal Reserve Banks. 

While the Board, in stating the requirements that 
must be met, has endeavored to lay down broad 
principles that should be observed, it should be 
emphasized that mere technical compliance with 
the provisions of the Regulation will not necessarily 
afford an accepting bank protection from loss. 
Sound acceptance practice depends primarily on the 
exercise by accepting banks of good credit judg- 
ment. The principal reliance for the maintenance 
of sound practices must be placed upon that judg- 
ment and the continued development of seasoned 
policies in this field of extension of bank credit. 

The text of Regulation C as revised reads as 
follows: 


REGULATION C 


Revised Effective August 31, 1946 


(Superseding Regulation C, Series of 1928) 


ACCEPTANCE BY MEMBER BANKS OF 
DRAFTS OR BILLS OF EXCHANGE 


INTRODUCTION 


This Regulation is based upon and issued pur- 
suant to various provisions of the Federal Reserve 
Act, particularly the provisions of the seventh 
and twelfth paragraphs of section 13 of such Act, 
the texts of which are published in the appendix 


hereto. The Regulation relates to the acceptance 
by member banks of drafts or bills of exchange. 
Provisions governing the eligibility of bankers’ 

1The Federal Reserve Buttetin for September 1937 con- 
tained a summary of a report on Acceptance Practice sub- 
mitted to the Board of Governors and the Conference of 


Presidents of the Federal Reserve Banks by a Federal Reserve 
Committee. 
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acceptances of member banks for discount by the 
Federal Reserve Banks are contained in Regulation 
A; and provisions governing the purchase of 
bankers’ acceptances by the Federal Reserve Banks 
are contained in Regulation B. 


ACCEPTANCE OF COMMERCIAL DRAFTS OR 
BILLS 


(a) Authority—Any member bank may ac- 
cept drafts or bills of exchange drawn upon it 
which grow out of any of the following transactions 
(hereinafter referred to as “commercial drafts or 
bills”): 

(1) The importation or exportation of 
goods, that is, the shipment of goods between 
the United States and any foreign country, 
or between the United States and any of its 
dependencies or insular possessions, or be- 
tween dependencies or insular possessions and 
foreign countries, or between foreign coun- 
tries;? 

(2) The shipment of goods within the 
United States, provided shipping documents 
conveying or securing title are attached or are 
in the physical possession of the accepting 
bank or its agent at the time of acceptance; 


SECTION 1. 


(3) The storage in the United States or in 
any foreign country of readily marketable 
staples,? provided that the draft or bill of ex- 
change is secured at the time of acceptance 
by a warehouse receipt or other such docu- 
ment conveying or securing title covering such 
readily marketable staples.* 


(6) Maturity.—No member banks shall accept 
any commercial draft or bill unless at the date of 
its acceptance such draft or bill has not more than 
six months to run, exclusive of days of grace. 


(c) Acceptances for one person.—No mem- 
ber bank shall accept commercial drafts or bills, 


whether in a foreign or domestic transaction, for 


1A member bank accepting any commercial draft or bill 
growing out of a transaction of the kinds described in sub- 
section (a)(1) of section 1 will be expected to obtain before 
acceptance and retain in its files satisfactory evidence, docu- 
mentary or otherwise, showing the nature of the transactions 
underlying the credit extended. 

*A readily marketable staple within the meaning of this 
Regulation means an article of commerce, agriculture, or in- 
dustry, of such uses as to make it the subject of constant deal- 
ings in ready markets with such irs uent quotations of price 
as to make (a) the — easily and definitely ascertainable, and 
(b) the staple itsel to realize open by sale at any time. 

SIt should be noted that pursuant to Regulations A and 
Federal Reserve Banks may neither discount nor purchase bills 
arising out of the storage of readily marketable staples unless 
the acceptor remains secured throughout the life of the bill. 
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any one person, company, firm, or corporation in 
an amount equal at any time in the aggregate to 
more than 10 per cent of its paid-up and unim- 
paired capital stock and surplus, unless the bank 
be and remain secured as to the amount in excess of 
such 10 per cent limitation by either attached 
documents or some other actual security growing 
out of the same transaction as the acceptance; but 
a trust receipt which permits the customer to have 
access to or control over the goods will not be 
considered “actual security” within the meaning 
of this subsection. 


(d) Limitation on aggregate amount.—No 
member bank shall accept commercial drafts or bills 
in an amount equal at any time in the aggregate 
to more than 50 per cent of its paid-up and unim- 
paired capital stock and surplus; except that, with 
the permission of the Board of Governors of the 
Federal Reserve System as provided in subsection 
(e) of this section, any such member bank may ac- 
cept such drafts or bills in an amount not exceeding 
at any time in the aggregate 100 per cent of its 
paid-up and unimpaired capital stock and surplus 
(hereinafter referred to as “authority to accept com- 
mercial drafts or bills up to 100 per cent”); but in 
no event may the aggregate amount of such accept- 
ances growing out of domestic transactions exceed 
50 per cent of such capital and surplus. Commer- 
cial drafts or bills accepted by another bank, whether 
domestic or foreign, at the request of a member 
bank which agrees to put such other bank in funds 
to meet such acceptances at maturity shall be con- 
sidered as part of the acceptance liabilities of the 
member bank requesting such acceptances as well 
as of such other bank, if a member bank, within 
the meaning of the limitations prescribed in this 
section. 


(ce) Authority to accept up to 100 per 
cent.—(1) Any member bank desiring authority 
to accept commercial drafts or bills up to 100 per 
cent shall file with the Board of Governors, through 
the Federal Reserve Bank of its district, an appli- 
cation for permission to exercise such authority. 
Such application need not be made in any partic- 
ular form, but shall show the present and antici- 
pated need of the applicant bank for the authority 
requested. 


(2) The Board of Governors may at any time 
rescind any authority granted by it pursuant to this 
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section after not less than 90 days’ notice in writing 
to the bank affected. 


SECTION 2. ACCEPTANCE OF DRAFTS OR BILLS TO FUR- 
NISH DOLLAR EXCHANGE 


(a) Authority——(1) Any member bank, after 
obtaining the permission of the Board of Governors, 
may accept drafts or bills of exchange drawn upon 
it by banks or bankers in foreign countries or de- 
pendencies or insular possessions of the United 
States for the purpose of furnishing dollar exchange 
(hereinafter referred to as “dollar exchange drafts 
or bills”) as required by the usages of trade in the 
respective countries, dependencies, or insular pos- 
sessions, subject to the conditions set forth in this 
section. Any member bank desiring to obtain such 
permission shall file with the Board of Governors 
through the Federal Reserve Bank of its district an 
application for such permission. Such application 
need not be in any particular form but shall show 
the present and anticipated need for the authority 
requested. 

(2) The Board of Governors may at any time 
rescind any permission granted by it pursuant to 
this section after not less than 90 days’ notice in 
writing to the bank affected. 


(6) Countries with respect to which dol- 
lar exchange drafts or bills may be ac- 
cepted.—(1) Any such foreign country or de- 
pendency or insular possession of the United States 
must be one of those specified in a list published 
by the Board of Governors for the purposes of this 
regulation, with respect to which the Board of Gov- 
ernors has found that the usages of trade are such 
as to justify banks or bankers therein in drawing 
on member banks for the purpose of furnishing 
dollar exchange. Any member bank desiring to 
place itself in position to accept drafts or bills of 
exchange from a country, dependency, or insular 
possession not specified in such list may request 
the Board of Governors through the Federal Reserve 
Bank of its district to add such country, depend- 
ency, or insular possession to the list upon a show- 
ing that the furnishing of dollar exchange is re- 
quired by the usages of trade therein. 


(2) The Board of Governors may at any time, 
after 90 days’ published notice, remove from such 
list the name of any country, dependency, or insular 
possession, contained therein. 


(c) Purpose of transaction.—(1) Any such 
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dollar exchange draft or bill must be drawn and 
accepted in good faith for the purpose of furnishing 
dollar exchange as required by the usages of trade 
in the country, dependency, or insular possession in 
which the draft or bill is drawn. Drafts or bills 
drawn merely because dollar exchange is at a prem- 
ium in the place where drawn or for any specula- 
tive purpose or drafts or bills commonly referred 
to as “finance bills” (i... which are not drawn 
primarily to furnish dollar exchange) will not be 
deemed to meet the requirements of this section. 


(2) The aggregate of drafts or bills accepted by 
such member bank for any one foreign bank or 
banker shall not exceed an amount which the mem- 
ber bank would expect such foreign bank or banker 
to liquidate within the terms of the agreements 
under which the drafts or bills were accepted, 
through the proceeds of export documentary bills 
or from other sources reasonably available to such 
foreign bank or banker arising in the normal course 
of trade. 


(d) Maturity.—Such member bank shall not 
accept any dollar exchange draft or bill unless at 
the date of its acceptance it has not more than three 
months to run, exclusive of days of grace. 


(e) Acceptances for one bank or banker. 
—Such member bank shall not accept dollar ex- 
change drafts or bills for any one bank or banker 
in an amount exceeding in the aggregate 10 per 
cent of the paid-up and unimpaired capital and 
surplus of the accepting bank, unless it be and re- 
main secured as to the amount in excess of such 
10 per cent limitation by documents conveying or 
securing title or by some other adequate security. ~ 


({) Limitation on aggregate amount.—Such 
member bank shall not accept dollar exchange 
drafts or bills in an amount exceeding at any one 
time in the aggregate 50 per cent of its paid-up 
and unimpaired capital and surplus. This limita- 
tion is separate and distinct from and not included 
in the limitations prescribed by subsection (d) of 
section 1 of this Regulation with respect to ac- 
ceptances of commercial drafts or bills. Dollar 
exchange drafts or bills accepted by another bank, 
whether domestic or foreign, at the request of a 
member bank which agrees to put such other bank 
in funds to meet such acceptances at maturity shall 
be considered as part of the acceptance liabilities 
of the member bank requesting such acceptances 
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as well as of such other bank, if a member bank, 
within the meaning of the limitations prescribed 
in this section. 

Consumer Credit 


Amendment to Regulation W 


The Board of Governors of the Federal Reserve 
System, effective September 3, 1946, amended Regu- 
lation W relating to consumer credit in two re- 
spects. The first enlarged the scope of the regula- 
tion by making it applicable to all consumer credits 
up to $2,000 instead of only those up to $1,500. 
The second reduced the maximum maturity from 
18 months to 15 months for instalment loans that 
are not connected with the purchase of consum- 
ers’ durable or semi-durable goods. Instalment 
credits for the purchase of such goods remain sub- 
ject to a maximum maturity of 12 months, or 15 
months in the case of automobiles. The text of the 
amendment is as follows: 


AMENDMENT No. 21 to Recutation W 


Regulation W is hereby amended in the follow- 
ing respects, effective September 3, 1946: 


1. Section 1, 2(e), 2(A), 2(i), 6(a), 6(b), 7(a), 
7(6), and 7(c) are amended by striking out 
“$1,500” and inserting in lieu thereof $2,000”. 

2. Section 6(4) and 10(4) are amended by strik- 
ing out “18 months” and inserting in lieu thereof 
“15 months”, 

3. Footnote 5 attached to section 7(c) is amended 
so that it will read as follows: 

5The maximum maturity is 6, 12, or 15 months from the date 
of the original loan as determined by its purpose, except that 18 
months from the date of the renewal or extension is permissible 
with a Statement of Necessity pursuant to section 10(d). 

4. The last sentence of footnote 7 attached to sec- 

tion 10(a) is amended so that it will read as fol- 
lows: 
Whenever the regulation is amended to increase or decrease 
the maximum maturity for any class of transactions, the terms 
of repayment “permitted in the first instance’ in so far as they 
relate to the maximum maturity for such class of transactions 
shall be deemed to be the terms applicable under the provisions 
of the amendment. 

5. Section 10(d@) is amended by inserting after 
the words “except that” the words “it may have 
a maturity of not more than 18 months and”. 


Administrative Procedure Rules 
Board of Governors 
Pursuant to the Administrative Procedure Act and 
other relevant provisions of law, the Board of Gov- 
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ernors adopted, effective September 11, 1946, the 
following Rules of Organization and Rules of Proce- 
dure: 


RULES OF ORGANIZATION 
Effective September 11, 1946 


Sec. 1. Basis AND PuRPOsE 


Sec. 2. Composirion AND LocaTION 
(a) Governors, Chairman, Vice 
Chairman 
(4) Location 
Sec. 3. CENTRAL ORGANIZATION 
(a) Secretary’s Office 
(6) Legal Division 
(c) Division of Research and Sta- 
tistics 
(d) Division of Examinations 
(e) Division of Bank Operations 
(f) Division of Security Loans 
(g) Division of Personnel Admin- 
istration 
(h) Division of Administrative 
Services 
(7) Other Personnel 


Sec. 4. Fretp OrGANIZATION 
Sec. 5. Der tecations oF Frnat AUTHORITY 
Sec. 6. PusiisHep INFORMATION 


(a) Annual Report 

(5) Federal Reserve BuLLeTIN, 
Other Published Information 

(c) Federal Register 


Sec. 7. OsTarntnc INFORMATION, MAKING 
SUBMITTALS OR REQUESTS 
(a) Obtaining Published Infor- 
mation 
(6) Government Agencies, etc. 
(c) Other Applications, Requests 
or Submittals 
Sec. 8. UnpusiisHep INFORMATION 
(a) General Rule Regarding Un- 
published Information 
(6) Disclosure of Certain (‘rants 
of Permission or Authority 
(c) Certain Unpublished Informa- 
tion Not Disclosed 
(d) Reasons for Non-disclosure 


Sec. 9. SuBPOENA OF OFFICERS 
(a) Advice by Person Served 
(5) Appearance by Person Served 
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BASIS AND PURPOSE 


Sec. 1.—These rules are issued by the Board of 
Governors of the Federal Reserve System (herein- 
after sometimes called the Board) pursuant to the 
Administrative Procedure Act and other relevant 
provisions of law, including the Federal Reserve 
Act. As specified in section 3(a@)(1) of the Ad- 
ministrative Procedure Act, these rules describe the 
Board’s “central and field organization including 
delegations . . . of final authority and the estab- 
lished places at which, and methods whereby, the 
public may secure information or make submittals 
or requests”; they include appropriate provisions 
regarding the information specified in sections 3(5) 
and 3(c) of the Administrative Procedure Act. 
The rules relate to the consumer credit functions 
of the Board exercised pursuant to the President’s 
Executive Order No. 8843, dated August 9, 1941, 
as well as to the other functions of the Board. 


COMPOSITION AND LOCATION 


Sec. 2(a) Governors, Chairman, Vice 
Chairman.—The law provides for a Board of 
Governors composed of seven members appointed 
by the President by and with the advice and con- 
sent of the Senate, for fourteen-year terms. Of 
these, one is designated by the President as Chair- 
man and one as Vice Chairman to serve as such for 
terms of four years. At meetings the Chairman 
presides or, in his absence, the Vice Chairman 
presides. In the absence of the Chairman and Vice 
Chairman, the Board elects a member to act as 
Chairman Pro Tempore. The Chairman of the 
Board, subject to its supervision, is its active execu- 
tive officer. 


(6) Location.—The principal offices of the 
Board are in the Federal Reserve Building, 20th 
Street and Constitution Avenue, N. W., Washing- 
ton 25, D. C. Information as to business hours, 
which may be changed from time to time, will be 
furnished upon request. 


CENTRAL ORGANIZATION 


Sec. 3.—The Board’s central organization, in 
addition to the members of the Board, consists of 
personnel organized as follows: 

(a) Secretary’s Office is headed by the 
Board’s Secretary, who acts as Chief Administra- 
tive Officer of the Board in its relations with the 
divisions of its staff and with the Federal Reserve 
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Banks. It clears and conducts official correspond- 
ence of the Board and is charged with responsibility 
for the official records of the Board. 


(6) Legal Division is headed by the Board’s 
General Counsel. It advises and assists the Board 
with respect to legal matters, including, among other 
things, litigation, and preparation of, or assistance 
on, regulations, orders, opinions and other docu- 
ments or correspondence of legal or semi-legal 
character. 


(c) Division of Research and Statistics 
is headed by a Director. It advises and assists the 
Board with respect to general economic and sta- 
tistical matters, and collects, prepares and interprets 
statistics, charts and other economic information ap- 
propriate for that purpose. 


(d) Division of Examinations is headed by 
a Director. It reviews and coordinates the bank 
examination functions of the Federal Reserve Banks 
(which examine the State member banks and their 
holding company and other affiliates), reviews re- 
ports of such examinations, examines the Federal 
Reserve Banks, and advises and assists the Board 
with respect to bank supervisory activities of the 
Federal Reserve System, and with respect to various 
applications such as for membership in the System, 
for trust powers, for establishment of branches, and 
for voting permits of holding company affiliates. 


(e) Division of Bank Operations is headed 
by a Director. It advises and assists the Board 
with respect to matters concerning the condition, 
operation, and reports of the Federal Reserve Banks, 
arranges for the printing and shipment of Federal 
Reserve notes to supply the Federal Reserve Banks, 
and collects and prepares various data regarding 
condition, earnings, expenses, and other statistics 
of Reserve Banks, member banks, and other banks. 


(f) Division of Security Loans is headed 
by a Director. It advises and assists the Board with 
respect to questions of credit policy in selected fields, 
and deals with administrative matters arising under 
the Board’s Regulations T and U, relating to secur- 
ity-market credit, and Regulation W, relating to 
consumer credit. 


(g) Division of Personnel Administra- 
tion is headed by a Director. It serves as central per- 
sonnel unit of the Board, and advises and assists 
the Board with respect to personnel matters of the 
Federal Reserve Banks coming before the Board. 
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(4) Division of Administrative Services 
is headed by a Director. It serves as the central 
budgetary, procurement, duplicating, communica- 
tions and service unit of the Board and advises and 
assists the Board with respect to such matters. It 
also performs various administrative functions in- 
cluding the distribution of Board publications and 
the operation of the Board’s building and other 


facilities. 


(:) Other Personnel. In addition to the 
divisions mentioned above, the staff of the Board 
includes Advisers to the Board and Assistants to 
its Chairman; these are listed in the Federal Reserve 
Butitetin. The Federal Reserve BuLetin is is- 
sued monthly under the direction of the Staff Edi- 
torial Committee, which is listed in the BuLtetin 
and which is responsible for interpretations and 
opinions expressed therein, except in official state- 
ments and signed articles. The Board has occasion 
to hold so few formal hearings that it does not 
employ a trial examiner as a regular member of its 
staff. In accordance with applicable provisions of 
law and in individual cases as the need may arise, 
the Board will obtain and utilize competent trial 
examiners, whose functions in such capacity will be 
appropriately separated from investigative and 
prosecuting functions of the staff as required by 
law. 


FIELD ORGANIZATION 


Sec. 4.—The United States is divided into 12 Fed- 
eral Reserve Districts. In one city of each Federal 
Reserve District there is a Federal Reserve Bank, 
and in 10 of the districts there are one or more 
branches of the Federal Reserve Bank in other cities. 
Each Federal Reserve Bank is a separate legal entity 
created pursuant to the Federal Reserve Act. The 
locations of the 12 Federal Reserve Banks and 24 
branches and the boundaries of the Federal Reserve 
District and branch territories are shown in Ap- 
pendix A. Each Federal Reserve Bank, in addi- 
tion to its other important duties, carries out many 
local functions for the Board pursuant to instruc- 
tions of the Board, and in many matters acts as 
the Board’s field representative in the bank’s dis- 
trict. It administers the Board’s policies locally 
under instructions of the Board, keeps the Board 
informed of local conditions, and recommends such 
action as it thinks appropriate for general policies 
or in particular cases. _ 

It is desirable and convenient for persons con- 
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cerned with Federal Reserve matters to deal with 
the Federal Reserve Bank of the appropriate district, 
or a branch thereof, in the first instance, and the 
Board requests all persons to follow this procedure. 

At each Federal Reserve Bank, one of the three 
directors of the bank appointed by the Board is 
designated by the Board as Chairman of the board 
of directors of the bank and as Federal Reserve 
Agent. He acts as the Board’s official representative 
and maintains a local office of the Board on the 
premises of the Federal Reserve Bank. 


DELEGATIONS OF FINAL AUTHORITY 


Ssc. 5.—The Board does not delegate its author- 
ity on any question of general policy, afd its func- 
tions are such that there are no delegations of final 
authority in the usual sense of that term. Subject 
to the Board’s control, there are, however, provi- 
sions for the Federal Reserve Banks to relax certain 
requirements promptly in the field in individual 
instances in order to avoid undue rigidity. This 
is the case with respect to some special conditions 
of membership (such as those regarding reduction 
of capital stock, investment in bank quarters, and 
disposal of stocks by member banks), minor penal- 
ties for deficiencies in member bank reserves, and 
the determination of facts in connection with dis- 
aster credits and “cycle billing” under Regulation 
W. Provision is also made for appropriate com- 
mittees of national securities exchanges or associa- 
tions to grant extensions of time or approve certain 
other transactions under Regulation T. 


PUBLISHED INFORMATION 


Sec. 6(2) Annual Report.—The Board’s An- 
nual Report to Congress, made pursuant to section 
10 of the Federal Reserve Act, gives a report of 
the Board’s operations during the year, and fre- 
quently includes recommendations to Congress and 
an economic review of the year. Under the law it 
must include a complete record of actions taken 
by the Board or by the Federal Open Market Com- 
mittee with respect to policies determined by the 
Board or Committee and must show the votes taken 
and the reasons underlying the actions. 


(6) Federal Reserve Bulletin, Other Pub- 
lished Information.—In the Federal Reserve 
Buttetin, which has been published monthly since 
1915, the Board publishes much other information 
available to it. In addition to various kinds of eco- 
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nomic and statistical information, the following are 
published in the Buttetin: 

(1) All regulations of the Board of general 
interest to the public (including rules of or- 
ganization and procedure, as specified in the 
Administrative Procedure Act), and amend- 
ments thereto; and 

(2) Statements of general policy, or inter- 
pretations, for the guidance of the public. 


Some material that appears in the BuLuetin is 
released in advance during the month so that it will 
be more nearly current, examples being certain 
regulations and rulings, the monthly summary of 
business conditions, the Board’s index of indus- 
trial production, and certain other statistical series. 

Among such information published in the BuLte- 
tin and also released in advance is the weekly 
statement, published pursuant to section 11(a) of 
the Federal Reserve Act, showing the condition of 
each Federal Reserve Bank and a consolidated state- 
ment of all Federal Reserve Banks. These weekly 
statements show in detail the assets and liabilities of 
the Federal Reserve Banks, single and combined, 
and furnish full information regarding the reserves 
and the amount, nature and maturities of the paper 
and other investments owned or held by the Federal 
Reserve Banks. 

From time to time, the Board issues various other 
publications, of which the more important are listed 
in the Federal Reserve Buttetin. 


(c) Federal Register.—All the information 
specified in subparagraph (1) of section 6(4) of 
these rules and such of the information specified 
in subparagraph (2) thereof as is appropriate, is 
published in the Federal Register. 


OBTAINING INFORMATION, MAKING SUBMITTALS 
OR REQUESTS 


Sec. 7(a2) Obtaining Published Informa- 
tion.—Anyone may subscribe to the Federal Re- 
serve BuLLETIN at the standard rate, which is pub- 
lished in the Buttetin. A copy of each issue of the 
BuLeTin is sent to each member bank. Current 
or back issues of the ButtetTin, Annual Report, 
rules, regulations, or other published information 
may be examined at the offices of the Board or any 
Federal Reserve Bank, and copies, if in stock, will 
be supplied by the Board at small cost or no cost. 


(6) Government Agencies, etc.—The 
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Board, directly or through such persons as it may 
designate, (1) makes available to each State mem- 
ber bank a copy of the report of the regular ex- 
amination of the bank and, when the Board deems 
it in the public interest, may furnish such bank 
other information pertaining to its affairs; and (2) 
may make available to the Comptroller of the Cur- 
rency, the Federal Deposit Insurance Corporation, 
certain other agencies of the United States, and any 
authority having general supervision of a State 
bank, copies of reports of examination and other 
information, for use where necessary in the per- 
formance of their official duties: Provided, That 
all reports or other information furnished under 
(1) or (2) shall remain the property of the Board 
and under no circumstances shall any person or au- 
thority to whom the information is made available, 
nor any officer, director, or employee thereof, dis- 
close or otherwise make public any such informa- 
tion except in official publications of general statis- 
tical reports which are not in such detail as to dis- 
close the affairs of any person. 


(c) Other Applications, Requests or Sub- 
mittals.—Other applications, requests and sub- 
mittals, including requests for access to unpub- 
lished information of the Board, should be sent to 
the appropriate Federal Reserve Bank, which will 


forward them to the Board when necessary. It is 
preferable and more convenient for all concerned 
to send applications, requests or submittals to the 
Reserve Bank in the first instance, and the Board 
requests all persons to follow this procedure. 

When applicable, the forms specified in section 
5(5) of the Board’s Rules of Procedure shall be 
used. In the case of all other applications or re- 
quests, including requests for access to unpublished 
information, the application, in addition to being 
signed by the person making it or his duly author- 
ized agent, shall, in so far as practicable, clearly, 
completely and concisely state the full name and 
address of the applicant, the facts involved (includ- 
ing the purposes for which any unpublished infor- 
mation requested will be used if made available), 
the action requested, the applicant’s interest in the 
matter, and the reasons why the request should be 
granted. Copies of any form prescribed in section 
5() of the Rules of Procedure, and further details 
regarding those forms or the matter to be included 
in any application, request or submittal, may be ob- 
tained from the Federal Reserve Banks. 
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UNPUBLISHED INFORMATION 


Sec. 8(a4) General Rule Regarding Unpub- 
lished Information.—Except as authorized by 
the Board, no person, whether or not an officer or 
employee of the Board or of a Federal Reserve 
Bank, shall disclose or permit the disclosure of any 
unpublished information of the Board to anyone 
(other than an officer or employee of the Board 
or of a Federal Reserve Bank properly entitled to 
such information for the performance of his official 
duties), whether by giving out or furnishing such 
information or copy thereof or allowing any person 
to imspect, examine or copy such information or 
copy thereof or otherwise. For the purpose of these 
rules, “unpublished information of the Board” in- 
cludes all information or advice (including any 
examination report, or related information, in con- 
nection with examinations made by examiners 
selected or approved by the Board), which is not 
published in the Federal Register, Federal Reserve 
Buttetin, or elsewhere, and which comes to the 
Board or to any officer, employee, or agent thereof 
(including any Federal Reserve Bank, or officer, 
agent, or employee thereof) in the performance of 
duties for or on behalf of the Board, whether con- 
tained in files, memoranda, documents, reports, 
books, accounts, records, or papers, or acquired by 
any such officer, employee, or agent in the perform- 
ance of such duties, and whether located in the 
Board’s files, at a Reserve Bank, or elsewhere. 


(6) Disclosure of Certain Grants of Per- 
mission or Authority—The approval by the 
Board of an application of a State bank for mem- 
bership in the Federal Reserve System, the granting 
of permission to establish a branch or to exercise 
trust powers, and other similar grants of permission 
or authority by the Board may not in all cases be 
of sufficient general interest to justify publication, 
but the fact that the Board has granted such ap- 
proval, permission or authority in such cases will 
at the appropriate time be disclosed to any person 
upon request made in accordance with section 
7(c) of these rules, to the extent that such dis- 
closure would not conflict with the principles stated 
in section 8(d) of these rules. 


(c) Certain Unpublished Information 
Not Disclosed.—For the reasons and good cause 
found as set forth in section 8(d) of these rules, 
and except as provided in section 7() or 8(4) of 
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these rules, the Board will not make available or 
otherwise disclose in response to requests any un- 
published information of the Board, whether or not 
a matter of official record within the meaning of 
the Administrative Procedure Act, if such informa- 
tion relates to any of the following: 


(1) Examinations, investigations, inspections, or 
reports of any particular bank or affiliate thereof, 
broker, finance company, or other person engaged, 
or proposing to engage, in the business of extending 
any kind of credit or in the business of a holding 
company affiliate; or information concerning the 
business, personal or financial affairs of any such 
person or of anyone employed by or doing business 
with any such person. 

(2) Proceedings in connection with the consid- 
eration of (i) the removal of a director or officer 
of a member bank pursuant to section 30 of the 
Banking Act of 1933, (i) the granting of approval 
or permission for a bank to establish a branch or 
exercise trust powers, (ii) the granting or termina- 
tion of membership in the Federal Reserve System, 
(iv) the granting or revocation of a voting permit 
to a holding company affiliate, (v) the suspension 
from the use of the credit facilities of the Federal 
Reserve System pursuant to section 4 of the Fed- 
eral Reserve Act, or (vi) the granting or termina- 
tion of permission or authority in other cases in 
which public hearing is not required by statute or 
Board regulations. 

(3) The determination of policies concerning dis- 
count rates, reserve requirements, opén-market 
operations, interest rates, margin requirements, con- 
sumer credit controls, or other matters of monetary, 
fiscal or credit policy. 

(4) Relations between the Board and any Federal 
Reserve Bank, activities of any Reserve Bank for 
any agency of the United States or for any inter- 
national organization, and internal operations of 
the Board or any Reserve Bank, including, among 
other things, any matters of administration. 

(5) Relations with, or activities that affect rela- 
tions with, any foreign bank, banker or country. 

(6) Any other matter as to which the Board, 
in a particular case, determines that, in the public 
interest and for the reasons stated in section 8(d), 
the information should not be disclosed. 


(d) Reasons for Non-disclosure.—The 
public interest requires that certain unpublished 
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information, as mentioned above, be not disclosed. 
For the following good cause found, such non-dis- 
closure is a manifest need in order that the Board 
may achieve the due execution of its authorized 
functions: 

(1) The Board’s investigating, examining and 
information-gathering functions, and the appro- 
priate safeguarding of information regarding such 
functions, are essential to the proper enforce- 
ment of the legislation it administers. 


(2) In connection with its activities described 
in section 8(d)(1), its proceedings as more fully 
specified in section 8(c)(2), and its other activi- 
ties in the field of monetary, fiscal and credit 
policy, the Board necessarily has much informa- 
tion that is secret or confidential or that relates 
solely to the internal management of the Board 
or of other Government agencies. This includes 
advice and other information received by the 
Board from its staff, other Government agencies, 
the Reserve Banks, and others. It also includes 
information concerning the business, personal, 
and financial affairs of individual banks and their 
holding company and other affiliates, brokers, 
finance companies, and other extenders of credit, 
and also concerning such affairs of persons em- 
ployed by or doing business with them. Improper 
disclosure of such information would: 


(7) Permit speculators and others to inter- 
fere with the Board’s actions taken with a view 
to accommodating commerce and business and 
with regard to their bearing upon the general 
credit situation of the country; 


(17) Permit speculators and others to reap 
unfair profits and other unfair advantages by 
speculative trading in securities and otherwise; 

(it) Unreasonably and unnecessarily dis- 
turb and interfere with individual privacy and 
confidential business relations; 

(iv) Interfere with the orderly execution 
and accomplishment of the objectives of 
policies adopted by other Government agencies 
concerned with economic and fiscal matters; 

(v) Impede the Board’s necessary collection 
of information and advice, much of which can- 
not be obtained except on a confidential and 
voluntary basis; and 

(vi) Cause misinterpretations and misunder- 
standings as to the Board’s policies and pur- 
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poses, and as to the status of particular finan- 
cial institutions, with resulting disturbance of 
securities markets and impairment of public 
confidence in individual institutions or in the 
nation’s financial structure. 


(3) Relations of the Board, of the Federal Re- 
serve Banks, or of other banks, with foreign 
banks, bankers or countries involve matters of 
foreign affairs. Other activities of the Board and 
of the Reserve Banks influence the flow of gold 
and of dollar balances to or from foreign coun- 
tries, with vital effects upon such countries and 
the United States. Improper disclosures regard- 
ing such matters would interfere with the orderly 
conduct of the foreign affairs of the United 
States. 


(4) Unpublished information regarding per- 
sonnel or other matters of the Board’s internal 
administration could be of no proper benefit to 
other persons; and its improper disclosure would 
needlessly interfere with the privacy of the 
Board’s personnel, with their performance of 
duties for the Board, and with the Board’s neces- 
sary functions. 


(5) The Federal Reserve Banks stand in a 
peculiarly close relationship to the Board. In 
addition to their other important functions, they 
act in many matters as the Board’s field repre- 
sentatives, and give the Board much valuable ad- 
vice and assistance on both local and national 
problems. The Reserve Banks also perform cer- 
tain functions for various agencies of the United 
States and certain international organizations. 
Improper disclosure of information regarding the 
Board’s supervision and regulation of the Reserve 
Banks, its relations with them, or their activities 
for agencies of the United States or for inter- 
national organizations, would damage the pub- 
lic interest in the manner described in sections 


8(d)(1), (2), (3), and (4) of these rules. 


SUBPOENA OF OFFICERS 


Sec. 9(a2) Advice by Person Served.—lf 
any person, whether or not an officer or employee 
of the Board or of a Federal Reserve Bank, has 
unpublished information of the Board and in con- 
nection therewith is served with a subpoena, order, 
or other process requiring his personal attendance 
as a witness or the production of documents or 
information upon any proceeding, he shall promptly 
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advise the Board of such service and of all relevant 
facts, including the documents and information 
requested and any facts which may be of assistance 
to the Board in determining whether such docu- 
ments or information should be made available; 
and he shall take action at the appropriate time to 
advise the court or tribunal which issued the proc- 
ess, and the attorney for the party at whose in- 
stance the process was issued, if known, of the sub- 
stance of these rules. 


(6) Appearance by Person Served.—Ex- 
cept as the Board has authorized disclosure of the 
relevant information, or except as provided in sec- 
tion 22(6) of the Federal Reserve Act, any such 
person who has unpublished information of the 
Board and is required to respond to a subpoena or 
other legal process shall attend at the time and place 
therein mentioned and respectfully decline to pro- 
duce any documents or disclose any information 
or give any testimony with respect thereto, basing 
his refusal upon these rules. If, notwithstanding, 
the court or other body orders the production of 
any documents, disclosure of any information, or 
giving of any testimony, the person having such 
unpublished information of the Board shall 
promptly report the facts to the Board. 


RULES OF PROCEDURE 
Effective September 11, 1946 


Sec. 1. Basts AND PuRPosE 
Sgc. 2. 


ProcepurE FoR REGULATIONS 
(a) Notice 
(4) Public Participation 
(c) Preparation of Draft and Ac- 
tion by Board 
(d) Effective Dates 
(e) Exceptions as to Notice or Ef- 


fective Date 


Sec. 3. ApyupicaTIONs wiTH Format HeEar- 


ING 


Action ON APPLICATIONS oR ReE- 
QUESTS, AND SIMILAR MATTERS 
(a) Kinds of Applications 
(6) Form of Application 
(c) Procedure 
(d) Recommendations by Staff 
(e) Notice of Granting or Denial 
(f) Action at Board’s Initiative 


Sec. 4. 
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Sec. 5. APPEARANCES, Forms 
(a) Appearance and Practice 
(6) Forms 


APPENDIX A. RULES OF PRACTICE FOR 
FORMAL HEARINGS 


Rute I | Appearance and Prac- 
tice before the Board 

Rute II Notice of Hearings 

Rute III Hearings for the Pur- 
pose of Taking Evi- 
dence 

Rute IV Continuance, Changes, 
Extensions of Time 


Rute Vs Proposed Findings and 
Conclusions 

Rute VI Trial Examiner’s Re- 
port 


Ruce VII Exceptions 
Rute VIII Briefs 


Rute IX Appearance before 
Board or Board 
Members 
Taking Evidence Be- 
fore Board or Mem- 
ber Thereof 
Rute XI Filing Papers, Docket, 
Computation of 
Time 

Rute XII Service of Reports, Ex- 
ceptions, Briefs, and 
Other Papers 

Rute XIII Formal Requirements 
as to Papers Filed in 
Proceedings 


Rute X 


BASIS AND PURPOSE 


Sec. 1.—These rules are issued by the Board of 
Governors of the Federal Reserve System (herein- 
after sometimes called the Board) pursuant to the 
Administrative Procedure Act and other relevant 
provisions of law, including the Federal Reserve 
Act. As specified in section 3(a)(2) of the Ad- 
ministrative Procedure Act, these rules state “the 
general course and method by which” the Board’s 
“functions are channeled and determined, includ- 
ing the nature and requirements of all formal or 
informal procedures available as well as forms and 
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instructions as to the scope and contents of all 
Papers, reports, or examinations.” The rules relate 
to the consumer credit functions of the Board exer- 
cised pursuant to the President’s Executive Order 
No. 8843, dated August 9, 1941, as well as to the 
other functions of the Board. 


PROCEDURE FOR REGULATIONS 


Sec. 2(a) Notice.—General notice of proposed 
making of regulations (including amendments 
thereto) will be published in the Federal Register, 
except as specified in section 2(e) of these rules 
or otherise excepted by law. The notice will in- 
clude either the terms or substance of the proposed 
regulation or a description of the subjects and is- 
sues involved; but the giving of such notice does 
not indicate Board approval of any feature of any 
proposal. The notice will also include a reference 
to the authority for the proposed regulation and a 
statement of the time, place and nature of public 
participation. 


(6) Public Participation.—The usual method 
of public submission of data, views or arguments 
shall be in writing. Although submittals or re- 
quests may be sent directly to the Board, it is prefer- 
able that they be sent to the appropriate Federal 
Reserve Bank, which will forward them to the 
Board. The locations of the 12 Federal Reserve 
Banks and the boundaries of the Federal Reserve 
districts are shown in Appendix A of the Board’s 
Rules of Organization. 


(c) Preparation of Draft and Action by 
Board.—In the light of consideration of all 
relevant matter presented or ascertained, the Legal 
Division, in collaboration with other appropriate 
divisions of the Board’s staff, will prepare drafts 
of proposed regulations or amendments, and the 
staff will submit them to the Board with recom- 
mendations. The Board in due course will take 
such action as it deems warranted in the circum- 
stances and appropriate in the public interest. Any 
other documents that may be necessary to carry 
out any decision by the Board in the matter will 
be prepared by the Legal Division, in collaboration 
with the other appropriate divisions of the staff. 


(d) Effective Dates.—Any regulation (in- 
cluding any amendment) issued by the Board will 
be published or served not less than thirty days 
prior to the effective date thereof, except as 
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specified in section 2(¢) of these rules or otherwise 
excepted by law. 


(e) Exceptions as to Notice or Effective 
Date.—For one or more of the reasons hereinafter 
indicated, in certain situations either or both of the 
following is true: (1) Notice and public participa- 
tion are impracticable, unnecessary, contrary to the 
public interest, or otherwise not required in the 
public interest, or (2) there is reason and good cause 
in the public interest why the effective date should 
not be deferred for 30 days. The reason or reasons 
in such cases usually are that such notice, public 
participation or delay would prevent the action 
from becoming effective as promptly as necessary 
in the public interest, would permit speculators or 
others to reap unfair profits or to interfere with 
the Board’s actions taken with a view to accom- 
modating commerce and business and with regard 
to their bearing upon the general credit situation 
of the country, would provoke other consequences 
contrary to the public interest, would unreasonably 
interfere with the Board’s necessary functions with 
respect to management or personnel, would not 
aid the persons affected, or would otherwise serve 
no useful purpose. The following may be men- 
tioned as some examples of situations in which such 
advance notice or such deferred effective date, or 
both, will ordinarily be omitted in the public in- 
terest: The review and determination of discount 
rates established by Federal Reserve Banks, and 
changes in general requirements regarding reserves 
of member banks, interest rates, credit for purchas- 
ing or carrying securities, or consumer credit. 


ADJUDICATIONS WITH FORMAL HEARING 


Sec. 3—In adjudications which a statute or the 
Board’s regulations require to be preceded by oppor- 
tunity for hearing, the procedure shall be as set 
forth in Appendix A hereof, entitled “Rules of 
Practice for Formal Hearings.” Among the exam- 
ples of such adjudications are: Termination of a 
bank’s membership in the Federal Reserve System, 
removal of a bank official under section 30 of the 
Banking Act of 1933, suspension of a license under 
Regulation W, revocation of a voting permit of 
a holding company affiliate, suspension from the 
use of the credit facilities of the Federal Reserve 
System pursuant to section 4 of the Federal Re- 
serve Act, and issuance of a cease and desist order 
under section 11 of the Clayton Act. 
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ACTION ON APPLICATIONS OR REQUESTS, AND SIMILAR 
MATTERS 


Sec. 4(a) Kinds of Applications.—The Board 
receives various applications and requests as to 
which neither statute nor Board Regulation requires 
an opportunity for hearing. Among the ex- 
amples are: Requests for the issuance, amend- 
ment or repeal of regulations, requests for access 
to unpublished information, requests for interpre- 
tations, and applications for permission or au- 
thority to exercise certain powers or privileges 
(such as for membership in the Federal Reserve 
System, for a voting permit to a holding company 
affiliate, for a bank to establish a branch, or for a 
national bank to exercise trust powers). 


(6) Form of Application.—The forms speci- 
fied in section 5(4) of these rules for certain appli- 
cations shall be used where applicable. In all other 
cases the application or request, in addition to being 
signed by the person making it or his duly au- 
thorized agent, shall, in so far as practicable, clearly, 
completely and concisely state the full name and 
address of the applicant, the facts involved (includ- 
ing the purposes for which any unpublished infor- 
mation requested will be used if made available), 
the action requested, the applicant’s interest in the 
matter, and the reasons why the request should be 
granted. Copies of any form prescribed in section 
5(6), and further details regarding those forms or 
the matter to be included in any application may 
be obtained from the Federal Reserve Banks. 


(c) Procedure.—Applications or requests 
should be sent to the appropriate Federal Reserve 
Bank, which will forward them to the Board when 
necessary. When appropriate, the Reserve Bank 
will make an investigation and report the relevant 
facts, with its recommendation, to the Board. It 
is preferable and more convenient for all concerned 
to send applications or requests to the Reserve 
Bank in the first instance. The Board requests all 
persons to follow this procedure, as it usually facili- 
tates prompt preparation of recommendations by 
the staff, and action by the Board. The locations 
of the 12 Federal Reserve Banks and the boun- 
daries of the Federal Reserve districts are shown in 
Appendix A of the Board’s Rules of Organization. 


(d) Recommendations by Staff.—In the 
light of consideration of all relevant matter pre- 
sented or ascertained, the appropriate divisions of 


FeperaL Reserve BuLLETIN 





St 


‘? 


ao  =—lhU ee eed 


— 





LAW DEPARTMENT 


the Board’s staff will prepare and submit to the 
Board recommendations on the subject. The Board 
in due course will take such action as it deems 
warranted in the circumstances and appropriate 
in the public interest. Such documents as may be 
necessary to carry out any decision by the Board 
are prepared by the staff. 


(e) Notice of Granting or Denial.—Prompt 
notice will be given to the applicant of the granting 
or denial in whole or in part of any written appli- 
cation or request of any interested person made in 
connection with any Board proceeding. In the case 
of any denial, except in affirming a prior denial 
or where the denial is self-explanatory, such notice 
will be accompanied by a simple statement of 
procedural or other grounds. 


(f) Action at Board’s Initiative —When 
the Board, without receiving an outside application 
or request, is acting in matters in which oppor- 
tunity for hearing is not required by statute or 
Board regulation, similar procedure will be fol- 
lowed, including investigations, reports and recom- 
mendations by the staff and by the Reserve Banks, 
where appropriate. 


APPEARANCES, FORMS 


Sec. 5(a2) Appearance and Practice.—Ap- 
pearance and practice before the Board in all mat- 
ters shall be governed by Rule I of Appendix A 


hereof. 


(6) Forms.—The following forms, which are 
available at the Federal Reserve Banks, shall be 
used for the purposes indicated: 


Form 30 Application for Federal Reserve Bank Stock— 
Organizing National Bank 
30a Application for Federal Reserve Bank Stock— 
Nonmember State Bank Converting into National 
Bank 


" 56 Application for Adjustment in Holdings of Fed- 
eral Reserve Bank Stock (except by mutual 
savings banks) 

” 56a Application of Mutual Savings Bank for Ad- 
justment in Holdings of Federal Reserve Bank 
Stock 

61 Application of National Bank for Trust Powers 


6l1b Supplementary Application of National Bank for 
Additional Trust Powers 
83 Application for Membership in the Federal Re- 
serve System (cover sheet) 
” 83A Application for Membership in the Federal Re- 
serve System (State Banks Except Mutual Sav- 
ings Banks) 
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Form 83B Application for Membership in the Federal Re- 
serve System (Mutual Savings Banks Authorized 
to Purchase Stock in Federal Reserve Bank) 

” 83C Application for Membership in the Federal Re- 
serve System (Mutual Savings Banks No? Per- 
mitted to Subscribe for Stock in Federal Reserve 
Bank) 

83D Application for Stock in the Federal Reserve 

Bank (Mutual Savings Bank admitted to mem- 
bership upon deposit of appropriate amount with 
Federal Reserve Bank and now permitted to 
subscribe for Federal Reserve Bank stock under 
laws under which organized) 

” §83E Certificate of Directors and Cashier 

” 86 Application for Cancellation of Federal Reserve 

Bank Stock—Liquidating Member Bank 
” 87 Application for Cancellation of Federal Reserve 
Bank Stock—Insolvent Member Bank 


” 105 Report of Condition of State Member Bank 

” 105a Instructions for Preparation of Condition Reports 
on Form 105 by State Bank and Trust Company 
Members of the Federal Reserve System 

” 105b Schedule O—Loans and Advances to Affiliates 
and Investments in and Loans Secured by Obli- 
gations of Affiliates 

* 105¢ (Form 105e-1)—Report of Condition of State 
Member Bank (Publisher’s Copy) 

” 107 Report of Earnings and Dividends of State Mem- 
ber Banks (Calendar year) 

* 107a Instructions for Preparation of Reports of Earn- 
ings and Dividends by State Member Banks 

” 107b Report of Earnings and Dividends of State Mem- 
ber Banks for 6 month period 


” 150 Application for Approval and Reservation of 
Title of a Corporation Proposed to Be Organized 
under the Terms of Section 25(a) of the Federal 
Reserve Act 

" 151 Articles of Association—Banking Corporations 
Authorized to Do Foreign Banking Business 
under Section 25(a) of the Federal Reserve Act 

”" 152 Organization Certificate—Banking Corporations 
Authorized to Do Foreign Banking Business 
under Section 25(a) of the Federal Reserve Act 


" 220 Report of an Affiliate or Holding Company Affili- 
ate of a Member Bank 

” 220a Report of an Affiliate or Holding Company Affili- 
ate of a Member Bank (Publisher's Copy) 

” 220b Instructions for Preparation of Reports of Affili- 
ates and Holding Company Affiliates of Member 
Banks (on Forms 220 and 220a) 


* 240 Report of Member Firm of a National Securities 
Exchange 


* 314 Report of Condition by Foreign Banking Cor- 
poration (semiannual) 
* 319 Confidential Department Store Sales Report Card 


” 414 Computation of Reserve to Be Carried with 
Federal Reserve Bank by Member Bank 

” 416 Weekly Condition Report of Member Banks ip 
Leading Cities 


1007 








" 565 


571 


573 
— 


595 
618 


619 


" 624 


631 


P-1 


P-2 


P-3 


* 


” P-6 


T-l 


p-4— 


Form 437 Annual Report of Holding Company Affiliates 
” 467 Interest Rates Charged on Commercial and In- 


dustrial Loans 


" 563a Registration Statement under Regulation W 


(Consumer Credit) 


564a Statement of Borrower under Regulation W 


(Specimen Form, Registrant may use own form 
instead ) 

Statement of Necessity under Regulation W to 
Prevent Undue Hardship (Specimen Form, Regis- 
trant may use own form instead) 


Commercial Bank Report of Consumer Instal- 
ment Credit 
Monthly Report of Bank Debits 


Industrial Bank Monthly Report (Consumer 
Credit) 


585a Small Loan Company Monthly Report (Con- 


sumer Credit) 


” 585b Federal Credit Union Monthly Report (Con- 


sumer Credit) 


” 585c State Credit Union Monthly Report (Consumer 


Credit) 


585e¢ Industrial Loan Company Monthly Report (Con- 


sumer Credit) 
Annual Retail Credit Survey 


Retail Jewelry Store Monthly Report (Consumer 
Credit) 

Retai! Household Appliance Monthly Report 
(Consumer Credit) 


Monthly Survey of Sales—Finance Companies 
(Consumer Credit) 


Monthly Commercial Bank Report of Consumer 
Instalment Credit 

Retail Furniture Stores Monthly Report (Con- 
sumer Credit) 

Department Stores Monthly Report (Consumer 
Credit) « 
Deposit Survey (Semi-Annual) (R & S 909) 


Application for a Voting Permit under Section 
5144, Revised Statutes (Holding Company Af- 
filiate ) 

Exhibit C—Resolution of Board of Directors or 
Other Governing Body of Applicant 

Exhibit L—Agreement to Permit Examinations 
Exhibit N—Authorization to Furnish Information 
Exhibit P—Agreement by Holding Company 
Afhliate of State Member Bank to Accept Pro- 
visions of Section 5144, Revised Statutes 
Exhibit Q—Agreement by Holding Company 
Affiliate (of State Bank Applying for Member- 
ship in Federal Reserve System) to Accept Pro- 
visions of Section 5144, Revised Statutes 


Agreement, Resolution, Certificate—to Qualify 
under Section 8(a) of the Securities Exchange 
Act of 1934 
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Form T-2 Agreement, Resolution, Certificate—to Qualify 
under Section 8(a) of the Securities Exchange 
Act of 1934 (Bank with Principal Place of Busi- 
ness outside 48 States of United States) 


APPENDIX A 


RULES OF PRACTICE FOR FORMAL 
HEARINGS 


RULE I 


APPEARANCE AND PRACTICE BEFORE THE BOARD 


(a) No register of attorneys or agents who may 
practice before the Board is maintained. No appli- 
cation for admission to practice is required. Any 
person desiring to appear before or transact business 
with the Board in a representative capacity may be 
required to file a power of attorney with the Board 
showing his authority to act in such capacity, and 
he may be required to show to the satisfaction of 
the Board that he is properly qualified. 


(6) Any person appearing before or transacting 
business with the Board in a representative capacity, 
or desiring so to act, may for cause, sufficient in 
the judgment of the Board, be suspended or dis- 
barred from so doing. 

(c) Contemptuous conduct at any hearing before 
the Board, any member thereof, or a trial examiner 
shall be ground for exclusion from any hearing and 
for summary suspension for the duration of any 
hearing or for such further period as the Board 
may prescribe. 

RULE II 


NOTICE OF HEARINGS 


Whenever a hearing is ordered by the Board 
in any proceeding, notice of such hearing shall be 
given to the party or parties to the proceeding by 
the Secretary of the Board or such other person as: 
the Board may designate for the purpose. Such 
notice shall be given by serving a copy of the Order 
for Hearing in accordance with Rule XII a reason- 
able time in advance of the hearing. In any pro- 
ceeding, the Board may make amendments to the 
Order for Hearing. 


RULE III 


HEARINGS FOR THE PURPOSE OF TAKING EVIDENCE 


(a) Hearings for the purpose of taking evi- 
dence shall be held as ordered by the Board, and! 
the Board may provide for such a hearing to be 
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held before a duly designated officer, herein re- 
ferred to as a trial examiner. 

(6) All such hearings shall be private and shall 
be attended only by respondents and their repre- 
sentatives or counsel, representatives of the Board, 
witnesses, and other persons having an official in- 
terest in the proceedings; Provided, however, That 
on the written request of one or more respondents 
or counsel for the Board, or on its own motion, 
the Board, when not prohibited by law, may permit 
other persons to attend or may order the hearing 
to be public. 

(c) All such hearings shall be stenographically 
reported and a transcript thereof shall be made 
which shall be a part of the record of the pro- 
ceeding. Transcripts will be supplied to a re- 
spondent or respondents (and to any person apply- 
ing therefor if the Board has ordered the hearing 
to be public) at the prescribed rates. 

(d) A trial examiner may at any time with- 
draw if he deems himself disqualified; and, upon 
filing in good faith of a timely and sufficient affidavit 
of personal bias or disqualification of the trial 
examiner, the Board will determine the matter 
as a part of the record and decision in the case. 

(e) Except as permitted by the Administrative 
Procedure Act, the trial examiner shall not con- 
sult any person or party on any fact in issue unless 
upon notice and opportunity for all parties to par- 
ticipate, nor be responsible to or subject to the super- 
vision or direction of any officer, employee, or 
agent engaged in the performance of investigative 
or prosecuting functions. 

(f) The trial examiner shall have authority in 
connection with the hearing to administer oaths 
and affirmations, rule upon offers of proof and 
receive relevant evidence, regulate the course of 
the hearing, hold conferences for the settlement 
or simplification of the issues by consent of the 
parties, dispose of procedural requests or similar 
matters, certify any question to the Board {at his 
discretion or at the Board’s direction) for its con- 
sideration and disposition, and take other action 
consistent with the rules or regulations of the Board 
and other requirements of law. 

(g) Any oral or documentary evidence may be 
received, except that irrelevant, immaterial, or un- 
duly repetitious evidence shall be excluded. 

(A) Objections to the admission or exclusion of 
evidence shall be in short form, stating the grounds 
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of objections relied upon, and the transcript shall 
not include argument or debate thereon except as 
ordered by the Board or the trial examiner. Rulings 
on such objections shall be a part of the transcript 
except as the Board may otherwise require with 
respect to a particular ruling. Exception to any 
such ruling must be noted before the trial examiner 
in order to be urged in the consideration of the 
matter by the Board, except as otherwise permitted 
by the Board. 


(7) The Board or trial examiner may call for 
the production of further evidence upon any issue, 
and, upon appropriate notice, the trial examiner 
may reopen any hearing at any time prior to his 
report or the Board may reopen any hearing at any 
time prior to its order disposing of the proceeding. 

(j) Subpoenas requiring the attendance of wit- 
nesses from any place in the United States at any 
designated place of hearing, or requiring the pro- 
duction of documentary evidence, will be issued 
only by the Board and as authorized by law. Ap- 
plication may be made either to the Secretary or 
to the presiding trial examiner, who will report 
to the Board. Such application must be in writing 
and must state, as definitely as practicable, the 
reasonable scope of the evidence sought (reasonably 
identifying any document desired) and the facts 
to be proved thereby, in sufficient detail to indi- 
cate the materiality and relevance thereof. 


(k) Witnesses summoned by the Board at the 
request of the respondent or of counsel for the 
Board will be paid the same fees and mileage that 
are paid to witnesses in the courts of the United 
States, unless the Board otherwise directs. Such 
payments as witnesses may be entitled to receive 
under this section shall be made by the party at 
whose instance the witnesses appear. 


RULE IV 


CONTINUANCES, CHANGES, EXTENSIONS OF TIME 

Except as otherwise expressly provided by law, 
the Board may by the Order for Hearing or other- 
wise provide time limits different from those speci- 
fied in these rules, may on its own motion or for 
cause shown extend any time limits prescribed by 
these rules or an Order for Hearing, and may con- 
tinue or adjourn any hearing. Each hearing shall 
begin at the time and place ordered by the Board, 
but thereafter may be successively adjourned to 
such time and place as may be ordered by the 
Board or by the trial examiner. 
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RULE V 
PROPOSED FINDINGS AND CONCLUSIONS 

(a) Following any hearing before a trial exam- 
iner the transcript of the testimony shall forthwith 
be filed with the Secretary of the Board. 

(6) Within 15 days after the filing of the tran- 
script with the Secretary of the Board (or within 
15 days after the party’s receipt of a copy of such 
transcript, if the party has ordered a copy promptly 
at the conclusion of the hearing), any party or 
counsel to the Board may submit to the trial 
examiner a statement in writing setting forth pro- 
posed findings and conclusions, which may be 
accompanied by a brief in support thereof. If a 
party or counsel to the Board submits any such 
proposed findings or conclusions or briefs, he 
shall as promptly as practicable furnish copies 
thereof to the opposing side. All such proposed 
findings or conclusions shall be a part of the record. 


RULE VI 
TRIAL EXAMINER'S REPORT 

(a) The trial examiner, within 15 days after 
the expiration of the time allowed for filing pro- 
posed findings and conclusions, or within such 
different period as the Board may prescribe, shall 
file with the Secretary of the Board his report con- 
taining his recommended decision. 

(4) A copy of such report shall be forthwith 
served on each party and on counsel to the Board 
by the Secretary of the Board or such other person 
as the Board may designate for the purpose. 


RULE VII 


EXCEPTIONS 


(a) Within 15 days after receipt of a copy of 
the trial examiner’s report, any party or counsel 
to the Board may file exceptions to the recom- 
mended decision of the trial examiner or any por- 
tion thereof, or to his failure to follow a proposed 
finding or conclusion, or to the admission or ex- 
clusion of evidence; and within such period he 
may file a brief in support of his contentions and 
exceptions. A copy of such exceptions and briefs 
shall be forthwith served on each party and on 
counsel to the Board by the Secretary of the Board 
or such other person as the Board may designate 
for the purpose. Exceptions shall be argued only 
at the final hearing, if any, on the merits before 
the Board or one or more members thereof. 
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(4) Objections to the recommended decision 
of the trial examiner or to his failure to follow a 
proposed finding or conclusion not saved by excep- 
tion filed pursuant to Rule VII will be deemed to 
have been abandoned and may be disregarded. 
Objections to the admission or exclusion of evi- 
dence not saved by exception at the time of the 
hearing for the purpose of taking evidence and 
included in the exceptions filed pursuant to Rule 
VII will be deemed to have been abandoned and 
may be disregarded. 

(c) Exceptions not briefed in accordance with 
Rules VII and VIII may be regarded by the Board 
as waived. 

RULE VIII 
BRIEFS 


(a) All briefs shall be confined to the particular 
matters in issue. Each exception or proposed find- 
ing or conclusion which is briefed shall be sup- 
ported by a concise argument and by citation of 
such statutes, decisions and other authorities, and 
by page references to such portions of the record, 
as may be relevant. If the exception relates to the 
admission or exclusion of evidence, the substance 
of the evidence admitted or excluded shall be set 
forth in the brief with appropriate references to 
the transcript. 

(6) Within 10 days after receipt of an original 
brief any party or counsel to the Board may file 
a reply brief, which shall be confined to matters 
in the original brief of the opposing party. Copies 
of any such reply brief shall be filed and served 
or furnished the opposing party in the same manner 
as specified for the original brief. 

(c) Briefs not filed on or before the time fixed 
in these rules will be received only upon special per- 
mission of the Board. 

RULE IX 

APPEARANCE BEFORE BOARD OR BOARD MEMBERS 

Upan written request of any party or of counsel 
to the Board, the Board may, if it deems such 
action appropriate, order the matter to be set down 
for oral argument before the Board, or one or more 
members thereof. Such request must be made 
within the time provided for filing the original 
briefs. 


RULE X 
TAKING EVIDENCE BEFORE BOARD OR MEMBER THEREOF 
Instead of hearings for the purpose of taking 
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evidence before a trial examiner as specified in 
Rule III(a), such hearings may, as the Board de- 
termines, be held before the Board, one or more 
of its members, or more than one trial examiner. 
Hearings so held shall be subject to the same pro- 
cedure as that applicable under these rules to hear- 
ings before a trial examiner, except that the Board 
and members thereof are not subject under the 
law to the requirements regarding separation of 
functions and, with respect to hearings before the 
Board, the trial examiner’s report referred to in 
Rule VI and the related exceptions and briefs re- 
ferred to in Rule VII will be omitted. 


RULE XI 


FILING PAPERS, DOCKET, COMPUTATION OF TIME 


(a) All reports, exceptions, briefs, and other 
papers required to be filed with the Board in any 
proceeding shall be filed with the Secretary. Any 
such papers may be sent to him by mail or express, 
but must be received by him in the office of the 
Board in Washington, D. C., within the time limit, 
if any, for such filing. 

(6) Unless and until otherwise ordered by the 
Board, the Order for Hearing, the transcript, the 
report of the trial examiner, exceptions thereto, pro- 
posed findings or conclusions, and briefs in support 
of such proposals or in support of or in opposition 
to such exceptions, and other papers which are filed 
in connection with any hearing shall not be made 
public, and shall be for the confidential use only 
of the Board, appropriate members of its staff, the 
respondent or respondents, and counsel. 

(c) In computing any period of time prescribed 
or allowed by these rules or by order of the Board, 
the day of the act, event, or default after which 
the designated period of time begins to run is not 
to be included. The last day of the period so 
computed is to be included, unless it is a Satur- 
day, Sunday, or a legal holiday in the District of 
Columbia, in which event the period runs until the 
end of the next day which is not a Saturday, 
Sunday, or holiday in the District of Columbia. 
Intermediate Saturdays, Sundays, and holidays shall 
be included in the computation. A_half-holiday 
shall be considered as other days and not as a 
holiday. 

(d) The Order for Hearing may provide for 
the number of copies of papers to be filed. 
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RULE XIl 


SERVICE OF REPORTS, EXCEPTIONS, BRIEFS, AND © 
OTHER PAPERS 
All reports, exceptions, briefs, proposed findings 
or conclusions, or other documents or papers re- 
quired by these rules to be served on any party to 
a proceeding, or on counsel to the Board, shall 
be served by the Secretary of the Board or such 
other person as the Board may designate for the 
purpose. Such service, except on counsel to the 
Board, shall be made by personal service on the 
party or his attorney of record, by registered mail 
addressed to the party or his attorney of record, 
or by other appropriate means specified by the 
Board. Service by registered mail shall be deemed 
to be made as of the date of receipt by the person 
addressed. 
RULE XIII 


FORMAL REQUIREMENTS AS TO PAPERS FILED 
IN PROCEEDINGS 

(a) All papers filed under these rules shall be 
typewritten, mimeographed, or printed. 

(6) All papers shall be signed by the party 
filing the same, or his duly authorized agent or 
attorney, or counsel to the Board, and, except in 
the case of counsel to the Board, must show the 
address of the signer. 

(c) All papers filed shall include at the head 
thereof, or on a title page, the name of the Board, 
the names of the parties, and the subject of the 
particular paper or pleading. 


Federal Open Market Committee 


Pursuant to the Adiministrative Procedure Act 
and the Federal Reserve Act, the Federal Open 
Market Committee adopted, effective September 
11, 1946, the following Rules on Organization and 
Information and Rules on Procedure: 


RULES ON ORGANIZATION AND 
INFORMATION 


Effective September 11, 1946 


Sec. 1. Basts AND Scope 
Sec. 2. CompostTiIon AND MEETINGs oF Com- 
MITTEE 
(a) Members 
(6) Chairman and Vice Chairman 
(c) Meetings 
Sec. 3. Executive CoMMITTEE 
(a) Members 








LAW DEPARTMENT 


(6) Meetings 
(c) Duties 

Sec. 4. Orner PersonneL 
(a) Official Staff 
(4) System Open Market Account 
(c) Others 

Sec. 5. Susmitrats, Petitions, aND ReQuests 
(a) Place 
(6) Method 

Sec. 6. AVAILABILITY OF INFORMATION 
(a) Federal Register 
(6) Policy Record 
(c) Unpublished Information 
(d) Reasons for Non-disclosure 
(e) Requests for Unpublished In- 

formation 
. 7. SUBPOENAS 

(a) Advice by Persons Served 
(4) Appearance by Person Served 


BASIS AND SCOPE 


Sec. 1—These rules are issued by the Federal 
Open Market Committee (hereinafter sometimes 
called the Committee) pursuant to the Adminis- 
trative Procedure Act and the Federal Reserve Act. 
Included therein are the rules specified by sections 
3(a)(1), 3(4), and 3(c) of the Administrative Pro- 
cedure Act. 


COMPOSITION AND MEETINGS OF COMMITTEE 


Src. 2(@) Members.—The Federal Open Mar- 
ket Committee consists of the members of the 
Board of Governors of the Federal Reserve System 
and five representatives of the Federal Reserve 
Banks who are Presidents or First Vice Presidents 
of such banks. The representatives of the Federal 
Reserve Banks, and an alternate for each repre- 
sentative, are elected in accordance with section 
12A of the Federal Reserve Act for terms of one 
year commencing on March | of each year. 


(6) Chairman and Vice Chairman.—aAt 
its first meeting on or after March 1 of each year, 
the Committee selects a Chairman and a Vice 
Chairman from among its membership. 


(c) Meetings—The Committee meets at 
Washington, D. C., on call by the Chairman of 
the Board of Governors of the Federal Reserve 
System or at the request of three members of the 
Committee, at least four times each year and 
oftener if deemed necessary. 
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EXECUTIVE COMMITTEE 


Sec. 3(@) Members.—At its first meeting on 
or after March 1 of each year, the Federal Open 
Market Committee selects from among its mem- 
bership an Executive Committee consisting of three 
members of the Board of Governors of the Fed- 
eral Reserve System and two of the representatives 
of the Federal Reserve Banks. Alternates to serve 
in the absence of members of each group repre- 
sented on the Executive Committee are likewise 
selected. The Chairman of the Federal Open 
Market Committee is one of the members ot the 
Executive Committee and serves as its Chairman. 


(6) Meetings—The Executive Committee 


meets periodically, on call of the Chairman or 
at the request of two members, as necessary jin 
the performance of the duties assigned to it. 


(c) Duties.—The duties of the Executive Com- 
mittee are: 


(1) To direct the execution of transactions in 
the open market in accordance with open-market 
policies adopted by the Federal Open Market Com- 
mittee; 

(2) To allocate the Government securities and 
other obligations held in the System Open Mar- 
ket Account among the several Federal Reserve 
Banks in accordance with the principles determined 
by the Federal Open Market Committee; 


(3) To keep the members of the Federal Open 
Market Committee informed of all transactions 
executed under the direction of the Federal Open 
Market Committee and of all allocations and re- 
allocations of Government securities and other 
obligations held in the System Open Market Ac- 
count; and 

(4) To perform such other functions and duties 
in connection with open-market operations as 
may be assigned to it from time to time by the 
Federal Open Market Committee. 


OTHER PERSONNEL 


Sec. 4(a) Official Staff.—The official staff of 
the Federal Open Market Committee includes its 
Secretary, Assistant Secretary, General Counsel, 
Assistant General Counsel, Economist, and Asso- 
ciate Economists, who perform the duties indicated 
by their titles. These staff members are selected 
from among the officers and employees of the 
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Board of Governors of the Federal Reserve System 
and the Federal Reserve Banks. 


(6) System Open Market Account.—One 
of the Federal Reserve Banks is selected by the 
Committee to execute transactions for the System 
Open Market Account. Such bank selects a 
Manager of the System Open Market Account, 
satisfactory to the Committee. 


(c) Others.—The services of other officers and 
employees of the Board of Governors of the Fed- 
eral Reserve System and Federal Reserve Banks 
are made available and are utilized by the Com- 


mittee as required, 


SUBMITTALS, PETITIONS, AND REQUESTS 


Sec. 5(a) Place.—The mailing address of the 
Federal Open Market Committee is: Federal Re- 
serve Building, 20th Street and Constitution Ave- 
nue, Washington 25, D. C. The Committee 
customarily meets at the offices of the Board of 
Governors of the Federal Reserve System at that 
address. 


(6) Method.—All submittals, petitions, and 
requests, including requests for access to informa- 
tion, shall be made in writing and mailed to the 
Committee at the address stated in section 5(a) 
of these rules. Any petition or request shall be 
signed by the person making it, or his duly author- 
ized agent, and shall, in so far as practicable, 
clearly, completely and concisely state his full name 
and address, the facts involved (including the 
purposes for which any unpublished information 
requested will be used if made available), the 
action desired, the person’s interest in the matter, 
and the reasons why the petition or request should 
be granted. 


AVAILABILITY OF INFORMATION 


Sec. 6(a) Federal Register.—Rules describ- 
ing the Committee’s organization and procedure 
and any substantive rules or statements of policy 
which are formulated and adopted by the Com- 
mittee for the guidance of the public will be pub- 
lished in the Federal Register. 


(6) Policy Record.—A complete record of 
the actions taken by the Committee during the 
preceding year upon all matters of policy relating 
to open market operations, showing the votes taken 
and the reasons underlying the actions, is included 
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in each annual report made to Congress by the 
Board of Governors of the Federal Reserve System 
in accordance with Section 10 of the Federal Re- 
serve Act. 


(c) Unpublished Information.—Except as 
may be specifically authorized by the Committee 
or its Executive Committee, or as may be required 
in the performance of duties for, or pursuant to 
the direction of, the Committee, no person shall 
disclose, or permit the disclosure of, any unpub- 
lished information of the Committee to anyone, 
whether by giving out or furnishing such informa- 
tion or copy thereof, by allowing any person to 
inspect, examine or copy such information or copy 
thereof, or by any other means. Unpublished in- 
formation of the Committee shall include all in- — 
formation concerning the proceedings, delibera- 
tions, discussions, and actions of the Committee 
and all information or advice coming to the Com- 
mittee or to any member of the Committee or any 
officer, employee or agent of the Committee, the 
Board of Governors of the Federal Reserve System, 
or any Federal Reserve Bank, in the performance 
of duties for, or pursuant to the direction of, the 
Committee, whether contained in files, memoranda, 
documents, reports, books, accounts, records, or 
papers or otherwise acquired and whether located 
at the offices of the Board of Governors of the 
Federal Reserve System, the Federal Reserve Banks, 
or elsewhere: Provided, That it shall not include 
information which has been published in accord- 
ance with sections 6(a) and 6(4) of these rules or 
information which is available to the public through 
other sources. 


(d) Reasons for Non-disclosure.—The 
non-disclosure of unpublished information of the 
Committee generally is required in the public in- 
terest for one or more of the following reasons: 


(1) Disclosure of unpublished information con- 
cerning policies with respect to future open market 
operations which are under consideration or have 
been adopted by the Committee, and of unpub- 
lished information which might aid in anticipating 
action by the Committee, would: 


(i) Interfere with the accomplishment of the 
objectives of the Committee’s actions taken with a 
view to accommodating commerce and business 
and with regard to their bearing upon the gen- 
eral credit situation of the country; 
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(1) Permit speculators and others to reap un- 
fair profits or other unfair advantages by specu- 
lative trading in securities and otherwise; 

(iii) Interfere with the orderly execution of 
policies adopted by the Committee; 

(iv) Result in unnecessary and unwarranted dis- 
turbances in the securities markets; 

(v) Make open market operations more costly 
to the Federal Reserve Banks; 

(vi) Interfere with the orderly execution and 
accomplishement of the objectives of policies 
adopted by other Government agencies concerned 
with economic and fiscal matters; and 

(vit) Cause misinterpretations and misunder- 
standings, with possible resultant impairment of 
public confidence in the nation’s financial structure. 


(2) The Committee’s unpublished information 
includes much that is furnished to it on a secret 
or confidential basis and its disclosure would: 

(4) Have the effects described in section 6(d)(1) 
of these rules; . 


(ii) Impede the necessary collection of informa- 
tion and advice, much of which cannot be obtained 
except on a confidential and voluntary basis; and 

(1) Unreasonably and unnecessarily disturb 
and interfere with individual privacy and confi- 
dential business relationships. 


(e) Requests for Unpublished Informa- 
tion.—Requests for access to unpublished informa- 
tion will be granted only if it clearly appears that 
disclosure of the information will not be contrary 
to the public interest for any of the reasons «set 
forth in section 6(d@) of these rules. 


SUBPOENAS 


Sec. 7(a) Advice by Person Served.—If 
any person, whether or not an officer or employee 
of the Committee, of the Board of Governors of 
the Federal Reserve System, or of a Federal Reserve 
Bank, has unpublished information of the Com- 
mittee and in connection therewith is served with 
a subpoena, order, or other process requiring his 
personal attendance as a witness or the production 
of documents or information upon any proceeding, 
he shall promptly advise the Committee of such 
service and of all relevant facts, including the docu- 
ments and information requested and any facts 
which may be of assistance in determining whether 
such documents or information should be made 
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available; and he shall take action at the appro- 
priate time to advise the court or tribunal which 
issued the process, and the attorney for the party 
at whose instance the process was issued, if known, 
of the substance of these rules. 


(6) Appearance by Person Served.—Ex- 
cept as disclosure of the relevant information has 
been authorized pursuant to these rules, any such 
person who has unpublished information of the 
Committee and is required to respond to a sub- 
poena or other legal process shall attend at the 
time and place therein mentioned and respectfully 
decline to produce any documents or disclose any 
information or give any testimony with respect 
thereto, basing his refusal upon these rules. If, 
notwithstanding, the court or other body orders 
the production of any documents, disclosure of 
any information, or giving of any testimony, the 
person having such unpublished information of 
the Committee shall promptly report the facts to 
the Committee. 


RULES ON PROCEDURE 
Effective September 11, 1946 


Sec. 1. Basts anp Scope 

Sec. 2. CommitTEE AcTION 

Sec. 3. Notice anp Pusiic Procepure 

Sec. 4. Errective Date 

Sec. 5. Susmitrats, Petitions, AND° REQUESTS 


BASIS AND SCOPE 


Sec. 1.—These rules are issued by the Federal 
Open Market Committee (hereinafter sometimes 
called the Committee) pursuant to the Adminis- 
trative Procedure Act and the Federal Reserve Act. 
They include the rules specified by section 3(a)(2) 
of the Administrative Procedure Act. 


COMMITTEE ACTION 


Sec. 2—The function of the Committee is the 
direction and regulation of open market operations 
which are conducted by the Federal Reserve Banks. 
This involves the determination of the policies 
which are to be pursued with respect to the pur- 
chase and sale of securities by the Federal Reserve 
Banks with a view to accomodating commerce 
and business and with regard to their bearing upon 
the general credit situation of the country, together 
with consideration and action upon incidental mat- 
ters relating to the manner in which such opera- 
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tions are to be conducted. The discharge of the 
Committee’s responsibilities requires the continuous 
gathering of information and study of changing 
financial, economic, and credit conditions and 
other pertinent considerations by the members of 
the Committee and its personnel. These activities 
are closely interrelated with other activities of the 
Board of Governors of the Federal Reserve System 
and the Federal Reserve Banks and all relevant 
information and views developed by these organiza- 
tions are available to the Committee. With this 
background, action is taken by the Committee 
upon its own initiative at periodic meetings held 
at least four times each year and oftener if deemed 
necessary. Attendance at Committee meetings is 
restricted to members of the Committee and its off- 
cial staff, the Manager of the System Open Market 
Account, the Presidents of Federal Reserve Banks 
who are not at the time members of the Commit- 
tee, and such other advisers as the Committee may 
invite from time to time. The Committee acts 
through the adoption and transmittal of directives 
and regulations to its Executive Committee or to 
the Federal Reserve Banks. Operations in the 
System Open Market Account are conducted under 
the direction of the Executive Committee pursuant 
to directives issued by the Committee. 


NOTICE AND PUBLIC PROCEDURE 


Sec. 3.—There ordinarily will be no published 
notice of proposed action by the Committee or 
public procedure thereon, as described in section 
4 of the Administrative Procedure Act, because 
such notice and procedure is impracticable, un- 
necessary, or contrary to the public interest for one 
or both of the following reasons: 

(a) Non-disclosure of information is required in 
the public interest for reasons stated in section 
6(d) of the Committee’s Rules on Organization 
and Information; and 

(4) Expeditious and timely action, without the 
delay incident to such notice and procedure, is 
required in the public interest. 


EFFECTIVE DATE 


Sec. 4.—Committee action ordinarily will be 
made effective on the date the action is taken be- 
cause the nature of the subject matter and the 
action taken is such that the public interest and 
the proper discharge of the Committee’s respon- 
sibilities so require. 
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SUBMITTALS, PETITIONS, AND REQUESTS 


Sec. 5.—Submittals, petitions, and requests may 
be made to the Committee at any time in the 
manner stated in section 5 of the Committee’s 
Rules on Organization and Information. They 
will be considered by members of the Committee’s 
official staff and, where appropriate, will be brought 
to the attention of the members of the Committee 
or its Executive Committee for consideration and 
any necessary action. 

Foreign Funds Control 
Treasury Department Releases 

The following releases relating to transactions in 
foreign exchange, etc., in addition to those here- 
tofore published in the Federal Reserve BuLtetin, 
have been issued by the Office of the Secretary of 
th Treasury under authority of the Executive Order 
of April 10, 1940, as amended, and the Regula- 
tions issued pursuant thereto: 


Treasury Department 
Foreign Funds Control 


August 2, 1946 
AMENDMENT To GENERAL RuLinc No. 19 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, as Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Control.* 


General Ruling No. 19 is hereby amended to read as 
follows: 


RELEASE OF PROPERTY VESTED BY ALIEN PROPERTY CUSTODIAN 


(1) Control of vested German and Japanese property re- 
leased to Alien Property Custodian. All control under Execu- 
tive Order No. 8389, as amended, and Executive Order No. 
9193, as amended, of any property or interest of Germany 
or Japan or any national thereof vested by the Alien Prop- 
erty Custodian is hereby released to the Alien Property 
Custodian. The release of any such property or interest shall 
take effect on the effective date of the vesting order of the 
Alien Property Custodian covering the property or interest. 

(2) Effect on pending applications of release of control to 
Alien Property Custodian. A release of control over any 
vested property or interest to the Alien Property Custodian 
constitutes a final denial by the Secretary of the Treasury 
of any pending application for license or other authorization 
with respect to any such property or interest. No application 
for license or other authorization with respect to any such 
property or interest will thereafter be entertained or granted 
by the Secretary of the Treasury. 

Josepx J. O’ConneELL, JR., 
Acting Secretary of the Treasury. 

*Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. b 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, 
April 10, 1940, as amended by Ex. Order 8785, June 14, 1941, 
Ex. Order 8832. ] 4 26, 1941, Ex. Ggeer 8963, Dec. 9 1941, 
and Ex. Order 8998, Dec. 26, 1941 Order 9193, 3, {uly 6. 
1942, as amended by See. Order 9567, ~~ 8, 1945; = 

56h 1941 


April -10, 1940, as amended June 14, 1941, July 
February 19, 1946 
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Treasury Department 
Foreign Funds Control 
August 2, 1946 


Pusiic Circuar No. 31 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, as Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Control.* 


ATTACHMENTS AGAINST BLOCKED PROPERTY 


(1) Reference is made to General Ruling No. 12 re- 
lating to unlicensed transfers of blocked property. Reference 
is also made to General Ruling No. 19 relating to the release 
of Treasury controls over property vested by the Alien 
Property Custodian. This circular deals with the effect of 
such release on unlicensed attachments levied with respect 
to blocked property prior to the vesting thereof by the 
Custodian. 

(2) Under paragraph (1) of General Ruling No, 12, 
interests in blocked property cannot be acquired, transferred, 
or created by unlicensed “transfers.” Nor may an un- 
licensed transfer be the basis for the assertion or recognition 
of any right, remedy, power, or privilege with respect to, 
or interest in, any blocked property. 

(3) An attachment is a “transfer.” See paragraph (5) 
of General Ruling No. 12 where the term “transfer” is 
defined as including “the issuance, docketing, filing, or 
other levy of or under any judgment, decree, attachment, 
execution, or other judicial or administrative process or 
order, or the service of any garnishment.” An unlicensed 
attachment, therefore, cannot operate to transfer or create 
any interest in blocked property. Nor can it serve as a 
basis for the assertion or recognition of any right, remedy, 
power, or privilege with respect to, or interest in, any 
blocked property. 

(4) Paragraph (4) of General Ruling No. 12 does not 
constitute a license authorizing the seizure or creation of 
any interest in blocked property by attachment proceedings 
or other legal process. This paragraph merely is a formal 
statement of the position which the Treasury Department 
has always taken with respect to litigation affecting blocked 
property—that it does not desire to interfere with such litiga- 
tion so long as it is clearly understood that the judicial 
process cannot, without a license or other authorization 
from the Secretary of the Treasury, operate to transfer or 
create any interest in blocked property. Thus the proviso 
of paragraph (4) specifies that “no attachment, judgment, 
decree, lien, execution, garnishment, or other judicial process 
shall confer or create a greater right, power, or privilege 
with respect to, or interest in, any property in a blocked 
account than the owner of such property could create or 
confer by voluntary act prior to the issuance of an appro- 
priate license.” In issuing paragraph (4), the Treasury De- 
partment did not undertake to decide for the courts 

*Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, 
April 10, 1940, as amended by Ex. Order 8785, June 14, 1941, 
Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec. 9, 1941, 
and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, July 6, 
1942, as amended by Ex. Order 9567, Jume 8, 1945; Regu- 


lations, April 10, 1940, as amended June 14, 1941, July 26, 
1941, and February 19, 1946. 
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whether they should exercise jurisdiction. It simply pre- 
scribed that jurisdiction could be exercised only on the 
basis that if a Treasury license was not issued, the judicial 
process could not operate to transfer or create any interest 
in blocked property, nor could it be the basis for the as- 
sertion or recognition of any other right, remedy, power, 
or privilege with respect to the property. 


(5) The Treasury Department has always considered that 
when the Alien Property Custodian has vested any property, 
it would not be in the national interest for the Treasury 
Department thereafter to grant licenses authorizing the 
creation or acquisition of any interest in the property. 
Formerly it was the practice of the Department, whenever 
it was notified by the Custodian that a particular property 
had been vested, to issue a specific release to the Custodian 
of all control of the property under Executive Orders Nos. 
8389 and 9193. Paragraph (1) of General Ruling No. 19 
constitutes a general release of such control in the case of 
all German and Japanese property vested by the Custodian. 
Paragraph (2) of the General Ruling is intended to make 
it clear that a release of control over any vested property to 
the Alien Property Custodian, whether by specific release 
or by reason of the General Ruling, operates as a final denial 
by the Secretary of the Treasury of any pending applica- 
tion for license or other authorization relating to such prop- 
erty and that no application for a license authorizing the 
creation, acquisition, or transfer of any interest in such 
property will thereafter be entertained or granted. The 
paragraph is thus a formal statement of what has always 
been the position of the Treasury Department—namely, 
that once blocked property has been vested by the Custodian, 
there is no longer any possibility that an unlicensed attach- 
ment may ripen through the issuance of a Treasury license 
into a seizure and acquisition of an interest in such blocked 
property. 

(6) In view of the fact that the Alien Property Custodian 
has publicly announced his intention of vesting all German 
and Japanese property in the United States, it will be the 
general policy of the Treasury Department not to grant any 
licenses authorizing the creation or acquisition through legal 
process of any interest in blocked German or Japanese 
property. 

Josepu J. O’ConNELL, Jr., 
Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
August 27, 1946 


AMENDMENT TO GENERAL License No. 42 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Section 5(b) of the Trading 
with the Enemy Act, as Amended by the First War Powers 
Act, 1941, Relating to Foreign Funds Control.* 


*Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; 55 Stat. 838; Sec. 3, Pub. No. 485, 79th Cong.; Ex. Order 
8389, April 10, 1940, as amended by Ex. Order 8785, June 14, 
1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec. 9, 
1941, and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, 
fw 6, 1942, as amended by Ex. Order 9567, June 8, 1945; Ex. 

rder 9747, July 3, 1946; Regulations, April 10, 1940, as 
amended June 14, 1941, July 26, 1941, and February 19, 1946. 
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LAW DEPARTMENT 


General License No. 42 is hereby amended to read as 
follows: 


GENERALLY LICENSING INDIVIDUALS IN THE 
UNITED STATES AND CERTAIN ORGANIZATIONS 


(1) Persons licensed. A general license is hereby granted 
licensing as a generally licensed national 


(a) any individual in the United States, except an in- 
dividual: who on October 5, 1945 was in a blocked 
country other than a member of the generally 
licensed trade area, and 

(b) any partnership, association, corporation, or other 
organization which is a national of a blocked 
country solely by reason of the interest of persons 
licensed hereby. 


(2) Definition. The term “blocked country” shall be 
deemed to include all countries licensed by General License 
No. 94 except a country licensed by General License No. 96. 


E. H. Forey, Jr., 
Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
Augt:: 27, 1946 


REvocaTION OF GENERAL LiceNsE No. 68A, as AMENDED 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Section 5(b) of the Trading 
with the Enemy Act, as Amended by the First War Powers 
Act, 1941, Relating to Foreign Funds Control.* 


General License No. 68A, as amended, is hereby revoked. 


E. H. Fotey, Jr., 
Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
August 27, 1946 


AMENDMENT TO GENERAL Ru.inc No. 11A 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, as Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds Control.t 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 


179; 55 Stat. 838; Sec. 3, Pub. No. 485, 79th Cong.; Ex. 
Order 8389, April 10, 1940, as amended b , Order 8785, 
14, 1941 Order 8832, 898, Dec 26, 194, a; Oxon 8963, 

1941, "and Ex. pond. r 
9193, “fuly 6, 1942, as amend by Ex | Order 9367, June 8, 
1945; Order 9747, July 3 1946; Regulations, ‘April 10, 
1940; as amended June 14, 1941, Tiy 26 1941, and Febru- 
ary 


t on. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; Sec. 3, Pub. No 
485, Foe Cong. ; Ex. Order 8389, a ril 10, "1940, as amended 
by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, Dec. 9, 1941, Aa Ex. Order 8998, 
Dec. 26, 1941; Ex. Order 4 a ptly 1942, as amended by 
Ex. Order 9567, June 8, 1945; E Dider 9 9747, July 3. 1946; 
Regulations, Apri 10, 1940, as enondel June 14, 1941, July 26, 
1941, and February i9, 1946. 


SEPTEMBER 1946 


General Ruling No. 11A is hereby amended to read as 
follows: 


REGULATIONS LIMITING WITHDRAWALS FROM 
CERTAIN BLOCKED GERMAN AND JAPANESE 
ACCOUNTS 


(1) Withdrawals from blocked German and Japanese 
accounts not authorized in certain cases. No license or other 
authorization now outstanding or hereafter issued, unless 
expressly referring to this general ruling, shall be deemed 
to authorize any payment, transfer, or withdrawal from any 
blocked account if the person with whom the account is 
maintained has reasonable cause to believe that any of the 
following has an interest in the account: 


(a) The Government of Germany or Japan, and any 
agent, instrumentality, or representative of either 
Government; 

(b) Any individual who is a citizen or subject of Ger- 
many or Japan and who at any time on or since 
December 7, 1941, has been within the territory 
of either country or within any other territory 
while it was designated as “enemy territory” 
under General Ruling No. 11; 

Any partnership, association, corporation, or other 
organization which is organized under the laws 
of, or which at any time on or since December 7, 
1941, has had its principal place of business in, 
any territory of Germany or Japan; 

Any partnership, association, corporation, or other 
organization, situated within any foreign country, 
which is a national of Germany or Japan by reason 
of the interest therein of any government or person 
specified in this paragraph. 


(2) Continued applicability of certain general licenses. 
The following general licenses shall continue applicable, 
notwithstanding the provisions of paragraph (1) of this 
general ruling: 

(a) General License No. 1; 

(b) General Licens¢ No. 1A; 

(c) General License No. 2 only with respect to pay- 
ment or reimbursement for normal service charges 
(as therein defined) other than interest due; 

(d) General License No. 4; 

(e) General License No. 5; 

(f) General License No. 25; 

(g) General License No. 26; 

(h) General License No. 27; 

(i) General License No. 29; 

(j) General License No. 30; 

(k) General License No. 30A; 

(1) General License No. 31. 


(3) Continued applicability of certain specific licenses. 
Any specific license conferring generally licensed national 
status on any person or authorizing the sale, purchase, or 
exchange of any securities shall continue applicable, not- 
withstanding the provisions of paragraph (1) of this general 
ruling. 

E. H. Forey, Jr., 
Acting Secretary of the Treasury. 
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CURRENT EVENTS 








Resignations of Branch Directors 


On August 26, 1946, the Board of Governors 
accepted the resignation of Mr. George W. Stock- 
ing, Professor of Economics, University of Texas, 
Austin, Texas, as a director of the San Antonio 
Branch of the Federal Reserve Bank of Dallas. 
Mr. Stocking had served the Branch as a director 
since June 6, 1943. 

On September 13, 1946, the Board of Governors 
accepted the resignation of Mr. John D. Clark, Dean, 
College of Business Administration, University of 
Nebraska, Lincoln, Nebraska, as a director of the 
Omaha Branch of the Federal Reserve Bank of 
Kansas City. Mr. Clark had served the Branch as a 
director since September 23, 1943. 


Change in Board’s Organization 


Effective August 20, 1946, the Board of Gov- 
ernors abolished its Office of Administrator for 
War Loans, and transferred the functions and duties 
remaining in that office to the Division of Bank 
Operations. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period July 16, 1946, to August 15, 1946: 


New York 


Delevan—Bank of Delevan 
Rockville Centre—South Shore Trust Company 


Ohio 


Custar—The Custar State Bank Company 
Dayton—The Peoples Bank of Dayton 
Huntsville—The Huntsville State Bank 


Pennsylvania 
Glassport—The Bank of Glassport 
Milroy—The Milroy Banking Company 
Milton—Milton Bank and Safe Deposit Company 

South Carolina 
Timmonsville—Pee Dee State Bank 

Virginia 

Heathsville—Bank of Northumberland, Incor- 


porated, of Heathsville, Virginia 
Madison—State Bank of Madison, Incorporated 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





[Compiled August 26, and released for publication August 28] 











Industrial production increased somewhat further 
in July, after a sharp advance in June. Prices of 
commodities rose rapidly in July and continued to 
advance, although at a more moderate rate, in the 
first three weeks of August. 


INDUSTRIAL PRopuUCTION 


Industrial production advanced from 171 per 
cent of the 1935-39 average in June to 174 in July, 
according to the Board’s seasonally adjusted index. 
Output of durable goods and of minerals gen- 
erally increased while output of nondurable manu- 
factures as a group showed little change, with in- 
creases in some lines offset by declines in others. 

Production at steel mills in July rose about one- 
sixth and in August has increased somewhat further, 
with output of ingots increasing to about 90 per 
cent of capacity. Activity in the machinery and 
transportation equipment industries continued to 
advance in July. Production in the nonferrous 
metal industries rose again but was still about 7 
per cent below the January level. Output of stone, 
clay, and glass products continued to increase and 
the July index, at 197, was well above the previous 
high in March, with an increase in production of 
glass containers accounting for most of the July 
advance. Lumber production showed a decline, 
owing in large part to vacations for lumber workers 
on the Pacific Coast in the early part of July. Ac- 
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tivity in the furniture industry remained at about 
the June rate. 

In the nondurable industries, production at tex- 
tile mills declined, owing to worker vacations 
during the first week in July, while output of manu- 
factured food products increased considerably. 
Meatpacking rose sharply to the highest level since 
February and there were increases also in the out- 
put of flour, bakery goods, and dairy products. 
Sugar meltings declined. Output of paperboard 
and paper boxes declined from recent high levels 
while newsprint consumption showed a further 
advance. Activity in the chemical and rubber in- 
dustries showed little change. 

Mineral production rose to a new high 46 per 
cent above the 1935-39 average. Increases in the 
output of anthracite, copper ore, and iron ore 
accounted for most of the July rise in production 
of minerals. 

CoNnsTRUCTION 


Value of construction contracts awarded, as 
reported by the F. W. Dodge Corporation, de- 
clined further in July, but was still more than 
twice the prewar average. The drop reflected a 
continued decline in residential awards to a level 
about two-fifths below the May peak. Nonresi- 
dential building awards increased slightly in July, 
after a small decline in June. 


COST OF LIVING 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


EMPLOYMENT 
Nonagricultural employment continued to rise in 
July, with major gains in the construction and manu- 
facturing industries and some decrease in govern- 
ment employment. Total unemployment decreased 
to about 2.3 million in July, the lowest of the year. 


DistTRIBUTION 


Value of department store sales declined less 
than seasonally from June to July and the Board’s 
adjusted index rose to 278 per cent of the 1935-39 
average as compared with an average of 254 for the 
first six months of the year. In the first three 
weeks of August, sales continued at a high level. 
As a result of large receipts of merchandise, value 
of department store stocks continued to increase 
in July but relative to sales was still lower than 
before the war. Unfilled orders were at an excep- 
tionally high level. 

Loadings of railroad freight increased further in 
July as shipments of livestock and grains and of 
ore and coke rose sharply and shipments of other 
classes of freight showed little change. 

Commonity Prices 

Commodity prices, which had advanced sharply 
in July, rose somewhat further in the first three 
weeks of August. There were increases in prices of 
textiles, housefurnishings, and fuels as well as in 
some farm products and foods. Grains, however, 
declined and corn future contracts were still sub- 
stantially below cash quotations, reflecting the con- 
tinued prospect of a large harvest. With the re- 
newal of price control at the end of July, ceiling 
prices were reestablished but in many cases at 
higher levels than prevailed on June 30. Announce- 


DEPARTMENT STORE SALES AND STOCKS 
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ment was made that ceilings would not be re- 
established at this time on most grains or on dairy 
products but would be on livestock and meats and 
on cottonseed and soybeans and their products. 


Bank CREDIT 


The Treasury retired for cash 3.3 billion dollars 
of Government securities during July and early 
August; war loan balances at commercial banks 
were reduced by approximately the same amount. 
As most of the securities were held by banks, re- 
tirement operations had little effect on deposits 
of businesses and individuals. Drains on bank 
reserves resulting from redemption of securities 
held by the Reserve Banks were met by System 
purchases of Government securities and by reduc- 
tions in Treasury deposits. Need for reserve funds 
resulted also from an increase in nonmember bal- 
ances at the Reserve Banks, reflecting the deposit 
of the first instalment of the British loan, and from 
some outflow of currency into circulation. Changes 
in required and excess reserves, on the average, 
were negligible. 

As a result of the Treasury debt retirement opera- 
tions as well as security sales to the Reserve Banks 
in connection with reserve adjustment Government 
security holdings at banks in 101 leading cities 
were reduced by an additional two billion dollars 
during the seven weeks ended August 14. Total 
loans for purchasing or carrying Government se- 
curities declined further to a level comparable to 
that which prevailed prior to the Victory Loan 
Drive. Commercial loans, both in New York City 
and outside, increased substantially over the period. 


MEMBER BANKS IN LEADING CITIES 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars] 
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U. S. Government 
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Apr. 
Apr. 
Apr. maw 
Apr. ame 19, "874 


May er 20,003 
May 8.... 20,134 
May es 

May i oo ol 
May enitet 22,983) 
June 5S.... 22,780 
June 12.... 23,270) 


June 19.... 22,691 
June 26.... 23,385 


laiy §68.... 23,003 
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» Preliminary. 

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 

? End of month and Wednesday figures are estimates 

Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect August 31. Per cent per annum] 





Discounts for and advances to member banks Advances to individuals, 


partnerships, or corpora- 

PI nome y comuend by , pone | — — 

vernment o tions an nks secu y t 

Federal Reserve Bank discounts of and advances Ce te eau obligations of the U. S. 
secured by eligible paper . (last par. Sec. 13) 

(Secs. 13 and 13a)! 








Effective 


e 


Rate Effective Effective 


: 





Apr. 27, 1946 Oct. 27, 1942 
Oct. 30, 1942 
Oct. 17, 1942 
Sept. 12, 1942 
Oct. 28, 1942 

5, 194 


NN 


KRRRKKKKKKEK 
RNRNKRKNKRKRKKWNW 
NN NN 


Apr. 25, 1946 Oct. 28, 1942 Apr. 25, 1946 























! Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
Notre.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation a as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturing within 6 months; 90 s for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act oaert that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
— made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 
443 


FEDERAL RESERVE BANK BUYING RATES ON BILLS FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
a ND COMMITMENTS UNDER SECTION 
[Per cent per annum] OF THE FEDERAL RESERVE ACT? 





Maturities not exceeding five years 


Rate on In effect be- Previous {In effect August 31. Per cent per annum] 


Maturity Aug. 31 ginning— rate 





To industrial or Tot 
. ial o financing institutions 
Treasury bills % Apr. 30, 1942 ee 
Bankers’ acceptances: busin ~ 
1- 90 days........ 1 " 1946 On discounts or 
91-120 days... ..... 1 Aug. 24, 1946 paces 
121-180 days....... 1 1Aug. 24, 1946 1 

















On 
>ommit- : 

! Date on which rate became effective at the Federal Reserve Bank “mente for which Re- 
of New York. institu- | maining 


Back figures.—See Banking and Monetary Statistics. Table 117, tion is 
pp. 443-445. obligated 





Portion 








GUARANTEE FEES AND MAXIMUM INTEREST AND COM- f aes 
MITMENT RATES CHARGEABLE UNDER REGULATION Philadelphia. . . 
V ON LOANS GUARANTEED BY WAR DEPARTMENT, Cleveland 
NAVY DEPARTMENT, AND MARITIME COMMIS- Richmond 
SION UNDER EXECUTIVE ORDER NO. 9112 AND Atla 
CONTRACT SETTLEMENT ACT 


FRR RK 


4-1 
4-1 
¥%-1 

6 4-1) 

*-1% 


CON 


[Rates in effect August 31] “ pets <r] er 


Fees PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS Dallas. ... 
San Francisco. . 


re 























Guarantee fee - : ; 
(In terms of per- 1See table on interest and commitment rates charge- 


Percentage of loan guaranteed centage of amount able under Regulation V for rates on guaranteed Section 13b loans. 
of interest payable 2 Including loans made in participation with financing institutions 
by borrowers)! 3 Rate charged borrower less commitment rate. 
« Rate charged borrower. 
’ May charge rate charged borrower by financing institution, if 
lower. 
* Charge of % per cent is made on undisbursed portion of loan. 
Back feures.- —See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 
MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


Maximum Rates THat May Be CHARGED BORROWERS BY [Per cent per annum] 


FINANCING INSTITUTIONS 
Nov. 1, 1933-|Feb. 1, 1935-] Effective 
[Per cent per annum] Jan. 31, 1935|Dec. 31,1935] Jan. 1, 1936 




















4% Savings deposits 2% 
% Postal savings deposits 2% 
Other deposits payable: 
In 6 months or more 2% 








1 Guarantee fee is charged only on guaranteed portion of loan. t 

* Based on average daily unused balance of the maximum principal - = we ~ 4 ag died Hs 
amount of the loan. The financing institution may, in the alterna- = 08 ane PR rnarsis tn 
tive, charge a flat fee of not to exceed $50, without regard to the 
amount or maturity of the commitment. Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located 

















FeperaAL Reserve BuLLetin 





MARGIN REQUIREMENTS * 
[Per cent of market value] 


MEMBER BANK RESERVE REQUIREMENTS 
(Per cent of deposits] 


Net demand deposits! 





Feb. 5, 
1945- 

July 4, 
1945 





Prescribed in accordance with 
Period in effect Came Securities Exchange Act of 1934 


city 


Country 
banks 








June 21, 1917-Aug. 
Aug. 16, 1936—Feb. 
Mar. 1, 1937—Apr. 
May 1, 1937-—Apr. 
Apr. 16, 1938-Oct. 
Nov. 

Aug. 20, 1942-Sept 
Sept. 14, 1942—Oct. 

Oct. 3, 1942 and after 


PN 














lations T and U limit the amount of credit that may be 
on a security b , Soccestbine s chenteunes Ieee vaeen, isa 
ts market value at the time of the extension; the 


AAAAUAUEwW 

















loan value. 
1Demand deposits subject to reserve requirements, i. e., demand Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
deposits other than war loan deposits, minus cash items in process of 


collection and demand balances due from domestic banks. 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


























ee te ee ee ee fe et et et et ee 


[In thousands of dollars] 
Wednesday figures End of month 
1946 1946 1945 
Aug. 28 Aug. 21 Aug. 14 Aug. 7 July 31 July 24 July 17 August July August 
Assets 
Gold certificates . .|17,333,759|17, 345 , 756/17, 351, 207/17, 352, 209|17 , 339, 209/17 , 334, 209)17 , 344, 208/17, 330,929/17, 339, 209]17, 237,314 
Redemption fund for 
F. R. notes 763,991 754,251 750,705 751,347 766,272 773,221 765 , 349 766,622 766,272 688 ,810 
Total gold certifi- 
cate reserves. . . .|18,097,550/18, 100, 007/18, 101 ,912|18, 103, 556/18, 105 ,481|18, 107 , 430/18, 109 ,557|18,097 ,551/18, 105, 481/17 ,926,124 
Other cash 300 ,933 300,752 298,420 298 , 236 307 ,379 300 , 467 296 ,028 303 ,857 307 ,379 221,255 
Discounts and advances: 
For member banks. . . 96,334 109,315 142,398 137 ,883 125,354 99 , 200 83,505 210,730 125,354 351,574 
For nonmember ‘ 
banks, etc 120,000 120,000 120,000) 120,000 120,000 120 ,000 120,000) 120,000; 120,000 10,720 
Total discounts and 
advances 216,334 229,315 262 , 398 257 ,883 245 ,354 219, 200 203 , 505 330,730 245 , 354 362,294 
Industrial loans 1,075 1,059 1,138 1,173 1,113 1,178 1,154 1,173 
Acceptances purchased . 14,499 17,889 23,020) 33,789 38,164 42,323 13,452 33,789 
U. S. Gov't securities: 
Direct: 
Bills: 
Under repurchase 
“% 5,050,572) 4,981,099 5,154,209) 5,227,033) 4,821,339) 5,281,879) 5,154,209 
Y% 9,425,390} 9,382,210 9,251,820) 9,197,970) 9,191,835 300} 9,251,820 
4 
a7 
“ 7,77t,637| 7,771,637 7,875,732) 7,875,732| 7,865,732) 7,855,637| 7,875,732 
% 95,600 595 ,600 595 ,600 595 ,600 595 ,600 595 , 600) 595 ,600 
Y% 755,290 755,290 755,290 755,290 755 ,290 755,290 755,290 
oo 
“ Total U. S. Govt. 
% securities....... 23,606 , 489/23 , 485 , 836/23 ,574, 866/23 , 593, 186/23, 632 651/23, 651, 625|23, 229, 796)23 ,945 , 706|23 ,632 651/22, 529,958 
\% ther Reserve Bank 
. 376,114 254,241 251,229 418,235 456 , 586 251,229 311,541 


263,619 374,941 319, 202 


credit outstanding. . . 





Total Reserve Bank 
credit outstanding 


Liabilities 
Federal Reserve notes. . 
Deposits: 

Member bank — re- 
serve account 

U.S. Treasurer—gen- 
eral account 


24,102 016/24, 109 040/24, 237 , 536/24, 134, 361/24, 164, 196/24, 229, 304/23 , 895 ,037|24, 747 ,628)24, 164, 196/23, 206,947 





24,352 035/24, 338 , 725/24, 334,039) 24, 317, 708/24, 244, 229/24, 183 233/24, 227 , 768/24, 411, 565/24, 244, 229/23 , 864,496 


15,010,534 
$51,611 
1,149,166 
27,999 


17,139,310 


15,991,184 
513,250 
823,540 
577 , 845 


17,905 ,819 


15 ,967 ,618)16, 245 , 216 


$13,091 
560 ,968 
604,501 


17,646,178 


15,877,292 
673,721 
892 ,647 
579,935 


18,023,595 


16,092,682 
353,002 
824, 366 
506 , 226 


17,776,276 


15,991,184 
$13,250 


15,867,316 
620 , 300 
630 , 696 
583,020 


17,701,332 


15,933,168 
540, 467 
701 ,963 
548,443 


17,724,041 


16,008 ,045 





Total deposits 17, 860 ,638 17,905 ,819 18,294,492 





Ratio of gold certificate 
reserves to deposit and 
R. note liabilities 


combined (per cent). . ; : 43.0 43.0 43.7 


43.2 42.4 43.0 



































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 


16 to 30 | 31 to 60 | 61 to 90 
days days days 


1,305 2,375 
6 8 





91 days to | 6 months 


6 months 


Within 
15 days 


91,494 


August 28, 1946 Total 





Discounts and advances 
Industrial loans 929 
Acceptances purchased 6,993 4,540 2,966 

. S. Government securities 23, 606. 489)4,987 ,858)2, 264, 783)5, 287,512 


1 After deducting $395,051,000 participations of other Federal Reserve Banks. 





























5,048 , 109)2,214,950/2, 731,187 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 








Boston 


Chicago 


St. 
Louis 










Fran- 
cisco 





Assets 
Gold certificates: 





Total. 4 certifi- 
cate reserves: 
ae 
i er 
SS eee 


Aug. 28....... 
Discounts & ad- 
vances: 

Secured by 
U. S. Govt. 
securities: 
July 31... 
Aug. 7... 
Aug. 14... 
Aug. 21... 
Aug. 28... 
Other: 
July 31.. 
Aug. 7... 
Aug. 14... 
Aug. 21... 
Aug. 28.. 
Industrial loans: 
July BOs ks tax 
) * ee Pee 


BER. Bide cess 
Acceptances 
purchased: 
p '¥ wees 
By ole: cn Bais 
RE, BB. cents 
pS Se 
Aug. 28....... 
U. S. Govt. 
securities: 
Bills: 

Under repur- 
chase 
option: 

July 31... 
Aug. 7... 
Aug. 14... 
Aug. 21... 
Aug. 28... 
Other bills: 
july 31... 
Aug. 7... 
Aug. 14... 
Aug. 31... 
Aug. 28... 
Certificates: 





733, 290 





787,812 
789,373 
791,743 

2,863 


790,335 





748,352 
547,556 











57,468 
57,368 
57,267 
57,154 
57,045 





seeee & 


~~~ 


ownnas 














$2332 £3282 


- 


PPP ee OU Ie 




















Nee eR 








800,526 
823,351 
777,626 
774,116 
822,936 


1,208,472 
1,207,852 
1,264,758 
1,365,207 
1,316,670 


1,052,962 
1,025,840 
1,039,524 
1,039,524 
1,040,557 





79,630 
79,705 


101 023 


3,242,570 
3,237,823 
3,262,602 
|3,359,541 
3,360,850 





557,483 


555,757 


42,313 
42,275 
42,235 
42,198 
42,149 


599,796 
586,990 
596,974 
607 ,332 
597,906 


10,975 
11,016 
11,572 
11,908 
12,929 





73,912 
91,680 
75,710 
86,576 
90,106 


550,393 
542,444 
$42,375 
515,365 
523,103 


404,724 
394,478 
399,648 
399,648 
400,038 














B25 £233 


- 


OOwwaws Nrern 


whe 
fe 








2,221,592 


205 
2 201,447 
2,212,155 


109,125 
108,971 
108 


108,373 


2,330,717 
2,369,518 
2,357,107 
2,310,247 
2,320,528 





$828 


22222 2 


- 
SSeS S OLS. 


354,018 
320,138 


354,908 
338,208 


1,436,797 
1,438,956 


1'449,929 
1'454,278 


752,247 
731,253 


— 




















FeperAL Reserve BuLLetIN 


| 


= 


Po Me, Me, Se Gee 





= 








Q } > 
+ bd bil > weal cae Bo oe tes es oo a ee 








STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 











[In thousands of dollars] 
et 
San ‘ 
cisco 
Total loans and 
221,592 23,912,967 1,654,186} 2,236,978 
260,547 23.880,120 064,698] 1,671,155|2,220,856 
248,205 ’ 23,861,422 1,676,368| 2,219,499 
201,447 . 21.......|23,734,099) 1,655,171|2,190,759 
212,155 23,838,397 976|1,626,483|2,221,742 
109,125 5 7 3 3 2 3 7 
108,971 5 7 3 3 2 3 7 
108,902 5 7 3 3 2 3 7 
108,800 5 7 3 3 2 3 7 
108,373 t 5 7 3 3 2 3 7 
Federal ot ewe 
of other 
330,717 oe 
369,518 135,015 22,294 6,328 5,303 5,301 4,035 
357,107 eg 130,7 18,906 5,185 6,609 6,212 3,541 
310,247 ‘ 128,31 19,245 4,792 6,904 7,040} 3,067 
320,528 ‘ 124,993 19,875 5,713 7,405 5,98 3,665 
Aug. 28 127,409 5,636 17,385 5,765 8,881 6,308] 3,719 
36,035 Uncollected 
31,356 items: 
31,283 , 3 2,073,566|| 167,034) 452,222 190,926 
32,864 ‘Aug. 2,001,079|| 166,905| 413,854 186,356 
30,483 Aug. 2,486,7 210,818} 542,179 250,720 
2,242,912|| 189,671] 502,238 ‘ 
-.. ++} 2,034,598]| 162,356] 429,486 184,529 
Bank premises: 
Se: ee 32,857 
RS Bas ous 32,851 
4,600 Aug. 14....... 32,850) 
4,765 oe Wugeeam 32,852 
3,500 Aug. 28 32,803 
6,320 Other assets: 
4,620 July 31....... 57,786 
Aug. ever 49,847 
10,080 Aug. etn 52,269 
9,660 ee 53,703 12,441 
9,660 Aug. 54,116 12,814 
10,080 Total assets: 
10,080 


July 31.......|44,625,134 .444/ 11,919,848 , 1,822,843 

144,496,562 ’ 11,918,241 7 1,810,811 
44,961,978 ,373| 11,964,253 234 1,825,774 
44,589,401 11,957,676 ,290,143] 1,817,567 
. |44,485,889 ; 11,890,736 ? ’ ,318,613/ 1,816,072 





Liabilities 

Federal Reserve 
notes: 

July «ses. |24,244,229 7 5,488,792 
saeeee . 24,317,708 5,497,795 
ooeeee 24,334,039 5,502,577 
24,338,725 5,505,248 
24,352,035 5,514,577 


Member bank 
—reserve 
account: 

July 31...)15,991,184 
Aug. 7.../16,092,682 
Aug. 14. . .|16,008,045 















































354,018 Aug. 21...|15,933,168 x ‘ 7 ; 583,451 
320,138 Aug. 28...|15,867,316]| 720, 86,407 719,942 584,335 754,132 
348,088 U. S. Treas- 
354,908 urer-general 
338,208 account: 
pe July 31...| 513,250) } 7 ’ 17,129 31,687} 20,052 18,655 
136,79 Aug. 7...| . 353,002 33,040 11,329 17,900} 13,213 12,167 
138,956 Aug. 14...| 557,264 57,947 25,207 23,476| 23,539 27,372 
$45,560 Aug. 21...) 540,467 " 59,267 ’ 22,579 31,059} 16,963 21,582 
$49,929 Aug. 28...| 620,300) 37,884 7 70,898 21,014 33,694 24,374) 36,046] 20,420 
154,278 Foreign: 
July 31...) 823,540]| 50,490} 2301,953 72,648 29,684 26,559} 19,529 24,997 
$2,247 Aug. 7...| 824,366|| 50,419} 2302,319 72,730 29,717 26,589} 19,551 25,025 
} 31,253 Aug. 14...| 762,160]| 46,670) 2278,922 67,328 27,510} 97,009} 24,614) 18,099 23,166 
141,841 Aug. 21...| 701,963)| 42,718] 2259,436 61,653 25,192 22,540| 16,573 21,214 
rey | ont 630,696}| 38,234) 4235,032| 49,159/ 55,082 22,507} 79,366} 20,138] 14,807 18,953 
—e ther: 
os July ..| 577,845 2,843 2,886 ; 3,466 8,511 3,362 2,689 
56, 4 Aug. 7... . 2,556 5,477 3,041 8,272 2,292 1,148 
a Aug. 14... 2,623 ' 3,018 5,533 3,339 8,581 3,043 448 2,084: 
yt Aug. 21...| 548,443 2,548 2,224 3,288 2,856 8,426 2,499 2,255 
56, Aug. 28...| 583,020) 2,787 2,387 3,591 3,206 ; 7,403 2,270 4,229 
56,856 Total deposits: 
a 17,905,819] 815,818] 5,862,597] 898,957 781,969 657,531| 434,467| 823,737] 799,668 
72,1 . 17,776,276|| 801,686] 5,877,357| 904,515 8,7 777,029 639,278| 434,399] 836,276] 795,545 
Ls 4 ; 17,860,638|| 816,634] 5,833,437) 895,964 794,553 635,847 844,713) 815,007 
Ly ...|17,724,041|| 814,881| 5,887,843) 886,570 00| 776,622 652) 645,476 826,279] 804,619 
72, eo Aug. 28 17,701,332|| 798,998] 5,818,133] 878,551 798,638] 7 645,570 837,611| 797,734 
72,1 Deferred availa- 
bility items: 
on 1,822,420|| 151,729} 363,127) 106,613 152,997 . 83,436] 41,767] 117,668} 82,001} 171,794 
Hy , 1,746,921|| 147,039] 337,273 , : ‘ 86,310] 44,329] 95/710]; 67.479] 172/813 
rn} “| aaa 185,173} 421,821 " 49,102} 106,720} 90,814] 185,064 
os 629 ’ 1,868,054} 166,679} 357,259 é x 48,702} 98,387} 80,089) 182,121 
ty ; 1,771,062|| 148,795} 349,714 47,594} 94,807| 83,911} 162,755 





? After deducting $56,000 participations of other Federal Reserve Banks on July 31; Aug. 7; Aug. 14; Aug. 21; and Aug. 28. 
LETIN ? After deducting $521,033,000 participations of other Federal Reserve Banks on july 31; $521,620,000 on Aug. 7; $482,875,000 on Aug. 14; 
$442,181,000 on Aug. 21; and $395,051,000 on Aug. 28. - 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Costinued 
{In thousands of dollars] 





New Phila- Cleve- Rich- St. Minne- Kansas 
York | delphia| jand | mond | Atlanta Chicago | Louis | apolis | City | Dallas 





Other liabilities 
including ac- 


a 
i 
a) 
. 

w 
— 
nN 





28 


1,075 


5,219,321 
5,208,733 
5,248,812 
5,211,010 
5,185,814 


S88% 
33 


a 
> 
nN 


£8 


3 
an 
as 


an Von nr 
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a35 3 
33 


ass 
> 
nn 
> 
32 
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° 


os 
te 
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~ 
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— ee 
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$3 
E 
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Capital Accounts: 
Capital paid in: 


‘e 
$ 


inta 


- 


$ 
w 
~ 
ss 


Bay: 
33993 
38 


REESE 
geese 
Bases 


ax 
z 


7,733 





15,593 
15,593 
15,593 
15,593 
15,593 


28888 
SEees 


27,428) 
27,42 
27,42 
27,42 
27,428 


Bases Seees 


Sans 


73,159 
74,325 
75,849 
77,311 ’ 
79,077 15,791 


—— 
A> > > 
oun 
se 
Rae 


Total 

and capital ac- 

counts: 
44,625,134) 11,919,848 
. 144,496,562 11,918,241 
44,961,978) 11,964,253 
44,589,401 11,957,676 
11,890,736 1,816,072 





Commitments to 
make indus- 
trial loans: 

3,600: 

3,600 

4,040 

4,040 

3 4,040 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 












































Minne- 


New Phila- Cleve- Rich- At- 
f apolis 


Total Boston York delphia land lanta Chicago 








Federal Reserve notes 
outstanding (issued 


24,921,776 2,125,025 571,903) 926,300 
24,937,734 ’ 7 2,125,658 9,964 574,210} 926,799 
2,127,953 $75,211) 930,515 
2,132,342 577,920) 930,987 
2,132,516 208/581,265| 927,691 


notes outstanding: 
Gold certificates: 





175,000 


inta 


332% 


zs 


55 


11,039,000 
10,839,000 


101,599 
100,933 
90,818 


adhe 66,1 
Pu Say 70,275 
U.S. Govt. secu- 
rities: 


55558 
S838 


ADAM s 
me 
AMn ww 





~ bo 
Naw 
-—- 
one Uo 


$8 
Sea8 82225 


PAXvee SS 


a 
wy 
S 





14,698,912 
Aug. 7......./14,496,680 
Aug. 14.......|14,400,710 
Aug. 21.......|14,536,576 
Aug. 28 14,740,106 

Total collateral: 

25,599,511 


25,619,613 
25,673,528 
25,641,716 
25,649,381 





8822 £8225 





RRRee Sess 
‘$3883 83238 








SSS38 





Ba S3555 
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28,924 
28,924 


WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


[Amounts in thousands of dollars] 
Guaranteed loans 
horized 


aut 
to date 








4 Amount 








69,674 
356,67 
632,474 
1,865 ,618 


2,216,053 
1,413,159] 2,494,855 
1,601,518) 3,146,286 


1,680,046 
1,735,777 
7851 ,663,489 
1, 482,038) 


70, 
$5,771 48 , 391 72,373 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guaran- 
tee agreements outstanding a amounts repaid, guarantees 
available but not completed, and authorizations expired or withdrawn. 




















INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 





Applications Ap- ; “Re 
Date (last approved proved | Loans Comme Partich 
Wednesday to date but not| out- we pa a 
vr last day com- jstanding? o out- 


: oe, 1‘ standing] standing 
of period) —_ Amount _— (amount)|(, mount) (amount) 








984 49 ,634 8,225 1,296 
1,993 | 124,493 ’ 27,649 8,778 
2,280 | 139,829 20,959 7,208 
2,406 | 150,987 369 7,238 
2,653 | 175,013 12,722 
2,781 | 188,222 10,981 
2,908 | 212,510 9,152 6, 386 
3,202 | 279,860 10,337 19,600 


3,352 | 338,822 
3,423 | 408,737 


11,265 
14,126 


26, 430 
17,305 


3,452 | 475,468 
491,342 


13,044 
10,532 


19,070 
17,930 


510,857 45 | 11,366 
$25,532 3,894 


528 ,936 4,214 
537,331 3,252 
540,241 3,166 
544,961 


545 ,372 
546,149 
547,581 
551,512 
551,890 
552,711 
558 ,538 





July z. us 




















1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

_ ? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
— and applications for loans and commitments withdrawn or 
expired, 
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MEMBER BANK RESERVES AND BORROWINGS 
{Averages of daily figures. In millions of dollars] 





Month, or 





fair 
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1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all - 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 





In places of under 


In places of 15,000 r 
15,000 population 


and over population 





Demand 
deposits 


Demand 
deposits 
except 

inter- inter- 
bank * 





uly 1945 10,324 
une 1946 16 , 889 11,903 


11,928 





363 
1,106 
958 
1,076 


873 
468 717 
1,283 1,612 

310 969 


272 700 
103 1,529 
125 1,430 
$70 594 

















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 

2 Includes war loan deposits, shown separately for all country banks 
in the table on the following page.’ 


1029 





DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 





Gross demand deposits Reserves with Federal 
De Reserve Banks 








Class of bank U.S. mages 
Govern- posits 


an 

Federal Reserve district ment os 
wor’ “is justed* 
posits* 


























First half of July 1946 





10,316 67,629 | 74,112 | 26,225 | 5,798 15,055 


2,996 16,128 | 20,408 1,405 51 4,166 
684 3,194 4,160 781 164 879 


23 , 394 10,467 6,069 
189 357 352 

) — Seow’ 487 451 456 298 109 
Philadelphia 217 415 
. 1,212 699 

445 377 
396 362 
1,914 736 
317 327 
163 170 
343 456 
314 389 
4,660 


2aRSurmomnmuwSs wo 


Minneapolis............ ; 
Cds nasknsees A 291 
Dalla ‘ 178 
San Francisco 853 








Second half of July 1946 





| 12,013 67,989 | 74,432 | 26,379 


4,250 16,145 | 20,367 1,412 
1,180 4,230 784 


Reserve city banks 27,367 | 10,521 
i ey Se a . 1,727 190 

1 465 113 
Philadelphia ‘ 1,994 421 
Cleveland 3,02: 3,132 746 
. 1,764 447 391 

1,687 375 
3,115 770 
1,544 337 
Minneapolis 1,090 805 174 
Kansas City 2,227 491 
6 6S eee 7 423 
San Francisco . 1,711 


Country banks 4,619 
B 1,085 373 


New York y 3 746 
Philadelphia : : 378 
Cleveland 5 ; 4 444 

806 315 
353 
622 
253 
217 
295 
. 336 
i23 ‘ 5 228 287 | 254 


“eo 


a 


ee ek ee en nd 


S 


NNN 















































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks 
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

* Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits (other 
than war loan and Series E bond accounts) on the latest available call report date. 

* Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 
and demand balances due from domestic banks. 

* Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 























Coin and small denomination currency* Large denomination currency* 
End of year or 
mont’ cula- 
tion! || Total |} Coin 5$1 $2 $5 $10 | $20 | Total || $50 | $100 | $500 $1,015, 10,000 

SD. nccvcvestens 5,519 || 4,167 442 402 33 719 {1,229 |1,342 |1,360 364 618 125 237 8 10 8 
ih crsccusheeaen 5 4,292 452 | 423 | 32 771 {1,288 |1,326 |1,254 337 | 577 112 216 5 7 10 
ee 5, 4,518 478 460 33 815 |1,373 |1,359 |1,369 358 627 122 239 7 16 5 
hs, os 62000006 Gem 6,543 || 5,021 $17 499 35 906 {1,563 |1,501 |1,530 399 707 135 265 7 18 8 
i. ices exbwh oheu 6,550 || 5,015 537 505 33 905 |1,560 {1,475 |1,542 387 710 139 288 6 12 7 
Rios Gatebads wed 6, ,147 550 524 34 946 |1,611 |1,481 [1,714 409 770 160 327 17 32 5 
in. .codeaeve'set v6 5,553 590 559 36 «=|1,019 |1,772 [1,576 |2,048 460 919 191 425 20 32 2 
ns. > ds dake 4 oe 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 538 }1,112 227 §23 30 60 4 
| RE eer 11,160 ,120 751 695 | 44° 11,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
ch ccstiwee eo’ 15,410 ||11,576 801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 {1,910 287 586 9 25 3 
Di 6s tb dbiwvrecsed 20,449 ||14,871 |/1,019 909 70 |1,973 Bony 5,705 |5,580 |/1,481 |2,912 407 749 9 22 2 
Bs cece dslcecc ced 25,307 })17, 1,156 987 81 ,150 |5,983 |7,224 |7,730 |/1,996 |4,153 555 990 10 24 3 
1945S—March...... 25,899 ||18,000 |/1,170 954 73 |2,132 16,132 |7,539 |7,900 |/2,088 |4,266 550 965 9 23 1 
beecedea 26,1 18,353 |/1,180 957 73 (2,151 |6,238 |7,754 |7,837 ||2,126 |4,210 $27 932 9 33 1 
Pts xs dead 26,528 |/18,715 |/1,196 | 972 73 4 |2,186 16,377 |7,911 |7,814 |/2,159 |4,192 | $13 | 909 8 33 1 
in kabscaaa 26,746 {19,183 |/1,205 981 73 |2,215 {6,515 |8,193 |7,565 |/2,132 |4,044 483 868 8 31 2 
. ae 27,108 {19,599 ||/1,223 995 73 {2,250 16,659 |8,400 {7,511 ,139 |4,013 472 847 8 32 2 
A RE - 27, 20,141 ||1,236 |1,003 73 |2,301 [6,826 {8,700 |7,546 ||2,180 |4,038 466 832 8 22 2 
September 27,826 ||20,235 |/1,243 |1,001 72 12,288 16,815 |8,816 |7,592 ||2,204 |4,071 464 825 8 21 2 
tober..... J 20,381 ||1,252 |1,000 71 |2,274 16,779 |9,004 |7,671 |/2,243 |4,123 461 816 7 21 2 
November... /28,211 |/20,500 ||1,263 |1,009 71 «=|2,279 16,783 |9,09S {7,713 ||2,264 |4,154 457 811 7 20 2 
December. . ./28,515 ||20,683 ||1,274 |1,039 73 {2,313 (6,782 |9,201 |7,834 |/2,327 |4,220 454 801 7 24 2 
* 
$900—foneary sbeoe 27,917 ||20,126 |/1,261 985 69 |2,217 |6,568 }9,027 |7,794 ||2,316 |4,224 445 779 7 22 3 
ebruary..../27,954 ||20,139 ||/1,264 982 68 [2,211 [6,570 }9,044 |7,816 |/2,322 |4,248 443 772 9 22 1 
March...... 27,879 ||20,045 |/1,269 984 67 {2,191 16,547 |8,986 |7,834 ||2,327 |4,267 442 768 9 22 1 
pO 27,885 ||19,997 |/1,280 987 66 . |2,173 |6,509 |8,981 |7,889 }|2,337 |4,309 439 773 8 22 1 
cchoaeee 28,120 ||20,171 |/1,291 999 67 {2,199 16,586 |9,029 |7,950 |/2,352 |4,356 438 775 8 21 1 
ere 28,245 ||20,248 |/1,300 998 67 [2,191 |6, 9,087 |7,998 ||2,364 |4, 387 438 781 8 22 2 
Was 6 60isa 28,254 |/20,185 |/1,311 990 67 |2,166 16,552 |9,099 |8,071 ,377 |4,437 436 790 8 21 2 


















































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. *Pa euesency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation! 








a Money 
Total out- For held by 
—r (As at Federal z 
> Po net Treasu R aserve 
ry eserve July 31,) June 30, July 31, 
1946 " || gold and | Teasnry | seer’ | Banksand U4 Sh) Janes 1945 
silver and agents 
certificates’ 





NN, 5... 50.0 ocnkweeceseeebaes en ean 
Ts POS MEUOR. ono 0 0t.0s'.eeeke ens bewkene 
Treasury currency—total...............scseccee. 4,540 32,241 18 





























Geneined aiar Gees 6 oikicn +s cdateedeses vc 494 cr eS ea 3 142 140 127 
See WE... o's caitlin sth0-o< 6Bbe Cathe 1,909 Fe eee Se ee eee) RG Nees ee ee 
Silver certificates and Treasury notes of 1890. . fa OT eS Seger 243 1,99: 2,026 1,732 
Subsidiary oliver CBIR. ..c6 cc cccccccececsess Serr SS Si ast ode 22 84 843 800 
RR a eae eee /. - See ae _ 5 32 317 296 
CT OD GONE. co nuns hed caceccbsdpes Ga Withee cas sud i eae 29 31 317 322 
Federal Reserve Bank notes. ............... = See 2 Sos 5 45 464 $21 
National Bank notes iti nete casas vcetbekaen FSS Be eee 1 113) 114 119 
meee GA TO gia kc on 000 0000 stecbchehean (4) 20, 396 2,250 15,290 3,935 Sas vs kehhes ktne ences 
ey Be MED. 6. < cdkh nn ctncdaseeeeneen (4) 20,398 2,251 15,288 SOS i Bs eis os _ ih ieee 
Pe Tle Ts 60 86 pied scene dimndenctass (4) 19,945 2,258 15,165 ee Ee Perens 27,108 














1 Outside Treasury and Federal Reserve Banks. 


« Because some of the types of mo: 
significance and is not shown. 


receipt); (iii) as security for outstandi 
amount 

ank. Federal 
States. 


be counted as 


SEPTEMBER 1946 


Includes any paper currenc 
for other end-of-month dates shown in table above, totals by tm & in table 

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 
—_ the balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31, 


* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
shown are 


certifica 

such silver certificates; and (iv) as security for gold certifica’ 
of such gold certificates. Federal Reserve notes are obligations of the U: 
Reserve Reserve notes are secured by the deposit with Federal Reserve agents of a 
certificates and suth discounted or sencages poets as is eligible under the terms of the F 
Federal Reserve Banks must maintain a reserve in certificates of at least 25 
deposited with the Treasurer of the United States, against i ion; 
reserves. ‘Gold certificates’ as herein used includes credits with the Treasurer of the 
Federal Reserve Bank notes and national bank notes are in process of retire: t. 


$2 2 1023, and seasonall 
as reserve against 


y held outside the continental limits of the United States; totals 


adjusted figures in table on p. 1032, 


nited States notes and Treasury notes of 


held as collateral or reserves against other types, a grand total of all types has no special 


See note for 
Note.—There are maintained in the Treasury—(i) as a reserve for United States notes &nd T: 
bullion; (ii) as security for Treasury notes of 1890—an equal sil 


notes of 1890—$156,039,431 in 


reasury 
hese notes are being canceled and retired on 
dollars of a monetary pee hy ny to the face 

tot ace amount 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


ANALYSIS OF Ro a IN GOLD STOCK OF 


STAT 


















































[Outside Treasury and Federal Reserve Banks. In millions of dollars ona “oe wd of dollars] 
Amount— | Amount— | Change in Gold Net Ear- Do- 
Date unadjusted | adjusted for | seasonally stock Increase gold —- ery 
for seasonal seasonal adjusted Period at end in gold import | 8G: de- | go 
variation variation series ! of stock |orexport} STe@8¢ | Pro- 
period (-) or in- duc- 
icrease( —)| tion ! 
End be Peal figures: 
ee lie baeeca baa 7,598 die gute Ome +742 .5 | 1,133.9 82.6 92.9 
H+ - Ee ae yo 1 al, SR ere +1,134 -2 | 1,739.0 -2 | 110.7 
i <- icedseshend Mn  Weéhesacehet +2,428 .5 | 1,116.6 —85.9 | 131.6 
CINE ti, inl ang ea ag ERR +4,250 -5 | 1,585.5 | —200.4 | 143.9 
bis cadesmdavians ey Monae ammee ie a +5 ,039 -5 | 1,973.6 | —333.5 | 148.6 
PE. TL Lb owas s tes +4,858 .0O | 3,574.2 | —534.4 | 161.7 
Rice Ry oo ee ere, ee +3, 208 .2 | 4,744.5 | —644.7 | 170.2 
1.8 982.4 | —407.7 | 169.1 
Monthly averages of daily [3 315.7 | —458.4 | 125.4 
ures: 68.9 | —803.6 48.3 
.0 —845.4 —459.8 35.8 
a © nee enh edad ip oo = oe ts 3.9 | —106.3 | —356.7 32.0 
+ Se aap 26,351 26,537 +318 a S| “et Zeal 3 
MD cncececns 26,561 26,694 +157 Tteher 0 —36.9 3 34.6 3 
ES each 26,918 26,972 +278 Nowanber | s3'se re —t. , 6 
August........ 27392 27/530 +558 ee .-) See 3 mt le. 
September... . 27.765 27.821 +291 a amber or oy . ~4. 3.6 
October... ... 27:943 27:943 +122 at ~~ See Fo os) "| “ee $4 
Rovember..-.-| gaast | gem | ttae Esbraery.--/ 3o2sz| 6:3] Ome] 8] 33 
December. .... 28,452 28,170 +103 April wpe 2 20,251 3°? —20'5 1S-1 32 
. bs is coed 124 —9.1 | 27.0 27. 3.2 
ede ~~~ “eee Ex Se be: June....... 20270 28.1 36.3 15.0| 3.4 
Masch. Re ed 27'913 27'997 +53 SE ial. «0% 20 , 267 —3.2 6.3 8.0 (4) 
April.......... 27,923 28,148 +151 ee... ee | ee) es BL 
> asenp ene 27,978 28,175 +27 > Prelimi 
nary. 
9 a penonets sane ter Me 1 Annual figures are estimates of the United States Mint. Monthly 
| A Rane pn 0A 28° 352 28494 +156 figures are those published in table on p. 1078, adjusted to exclude 
BS. ovens ’ Philippine Islands production received in United States. 
2 Figures based on rate of $20.67 a fine ounce in January 1934 and 





1 For end of year figures, represents change computed on absolute 


amounts in first column. 


Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 


of adjustment factors. 


BANK DEBITS AND DEPOSIT TURNOVER 





$35 a fine ounce thereafter. 
3 Includes gold in the Inactive Account amounting = 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 


4 Not yet available. 


5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of the International Bank 
amounted to 4,166.7 million dollars on Aug. 31, 1946. Gold under 
earmark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 


the same publication. 


[Debits in millions of dollars] 


















































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 
interbank and Government bank and Government 
Year and month 
Total, all New 140 Other New 333 other New 100 other New 100 other 
reporting York other reporting York reporting York leading York leading 
centers City} centers ! centers? City centers City cities City cities 
P< <¢une enesetsanet . 197 ,836 235 , 206 ad oul y 5. aera ware 193,143 215,090 29.5 22.4 
Dis seendsneteesesoen 405 ,929 168.778 204,745 iy REE Sap RR ee 164,945 186,140 25.1 19.9 
Se, «00 cceandetet oun 423,932 171,382 218,298 DT Reha dads aletts <a wun 167 ,939 200 , 636 21.0 19.4 
Di saadecbendeunent 445 , 863 171,582 236,952 i? Bees. dabee wethee eh Gen 167 ,373 217,744 17.1 18.6 
Pr are 537,343 197 ,724 293,925 RD Bo owwees-eqnled wos eee 193,729 270,439 17.3 19.4 
1942—old series*...... 607 ,O71 210,961 342,430 RS ee CPT ae 200 , 337 308 ,913 18.0 18.4 
1942—new series*..... 641,778 226, 865 347 , 837 67,074 16.1 13.1 
Tt bnedecth ad dak eeh 792 ,937 296 , 368 419,413 77,155 16.5 11.7 258 , 398 369 , 396 20.5 17.4 
i andy amtawe ie aad 891,910 345 , 585 462,354 83,970 17.1 10.8 298 ,902 403 ,400 22-4 17.3 
Peevncasscecapveen 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1 
33,590 38 , 286 7,287 17.5 9.2 29,190 32,662 25.6 16.1 
29, 388 36, 767 7,054 14.4 8.2 24,803 30,796 19.7 13.7 
28,545 35,718 6,906 16.5 9.1 26,534 30,631 22.9 14.9 
34,984 39 ,006 7,626 18.1 8.8 . 33,474 22.4 14.4 
32,246 39,255 7,900 18.1 9.9 28,423 34,616 23.5 16.5 
45,035 47,774 8,766 23.1 10.9 37 ,046 41,070 31.8 19.5 
° 38,819 41,977 8,337 18.5 9.0 34,165 35,546 28.3 16.2 
ebruary....... 73,963 30,498 36,210 7,255 16.6 8.7 27,425 31,402 25.6 16.2 
ae 87,579 35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8 
| ESS 87,532 37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8 
oe "85 ,908 35,085 42,433 78,390 17.9 9.2 30,408 35,324 24.5 15.8 
Ree 86 , 667 34,972 43,219 8,476 18.9 9.9 32,439 736,921 26.3 16.7 
eS eee 91,377 37,357 | «45,017 r 20.0 10.1 32,667 38,240 25.6 16.8 
r Revised. 


1 National series for which bank debit figures are available beginning with 1919. 


2? Annual 
3 See page 


months of 1942 partly estimated. 
Note.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 


which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. 


ures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 
17 of August 1943 BuLLeTIN for description of revision beginning with May 1942; deposits and debits of new Series for first four 


Debits to demand 


deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 
Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. 





In millions of dollars] 


















































Total Time deposits 
eposits || demand United 
ts 
be mae —s sted Total Demand States Currency 
End of month and aa ospoaite deposits | Govern- Com Mutual Postal outside 
currency adjusted || adjusted! ment Total menctal per banks 
outside || CUrrency deposits? be savings | Savings 
base outside banks #4 banks* Systems 
banks 
1929—June.......... 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
ember... .. 54,713 26 , 366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
1933—June.......... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
ember. .... 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1937—June.......... 57,258 30,687 51,769 25,198 666 25 ,905 14,513 10,125 1,267 5,489 
ember. .... 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
1938—June.......... 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417 
bees 58,955 31,761 53,180 25 ,986 889 26,305 14,776 10,278 1,251 5,775 
1939—June.......... 9 4 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005 
mber..... 64,099 36,194 57,698 29,793 q 15,258 10,523 1,278 6,401 
1940—June.......... 66,952 38 ,661 60,253 31,962 828 27, 15,540 10,631 1,292 6,699 
ember. .... 70,761 42,270 63.436 34,945 753 27,738 15,777 10,658 1,303 7,325 
1941—June.......... 74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
ember. .... 78,231 48 ,607 68 ,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615 
1942—June.......... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 0,936 
ember. .... 99,701 62 , 868 85,755 48 ,922 8,402 28,431 16,352 10,664 1,415 13,946 
1943—June.......... 110,161 71,853 94,347 56,039 8, 30,260 ° 11,141 1,576 15,814, 
ember. .... 122,812 79 ,640 103,975 60 , 803 10,424 32,748 19,224 11,738 1,786 18,837 
1944—June.......... 136,172 80 ,946 115,291 60 ,065 19,506 35,720 21,217 12,471 2,032 20,881 
ember. .... 150,988 90,435 127 ,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505 
1945—June.......... 162,784 94,150 137 ,687 69 ,053 24,381 44,253 27,170 14,426 2,657 25 ,097 
1945—July.......... 163 ,600 97,700 138,100 72,200 20,800 45,100 27,800 14,600 2,700 25,500 
August........ 163,200 99, 137 ,300 74,000 17,300 ,000 28,500 14,700 2,800 25,900 
September... . . 162 ,900 101,700 136,800 75,600 14,300 d 29,200 14,900 2,800 26,100 
October....... 163,900 104,500 137 ,600 78,200 11,700 47,700 29,700 15,100 2,900 26,300 
November..... 167 , 300 106 , 300 141,000 J 13,100 47,900 > 15,200 2,900 26,300 
December. .... 175,401 102,341 148,911 75,851 24,608 48 ,452 30,135 15, 2,932 26,490 
1946—January?...... 176,300 102,700 A 76,600 24,600 49 ,000 , 500 15,500 3,000 26,100 
February?..... 177,000 102,300 150,900 76,200 25 ,000 49,700 31,100 15,600 3,000 26,100 
March?....... 173,700 101,200 147 ,600 75,100 22,400 50,100 31,300 15,800 3,000 26,100 
BE « 50 cade 0 174,200 103,600 148 ,000 77,400 20,000 ,600 31,600 |* 15,900 3,100 26,200 
OO 173, 104,900 147 ,000 78,500 17,400 51,100 32,000 16,000 3,100 26,400 
Rs 960 604 bs 171,300 7106, 200 7144,700 79,600 13,400 51,700 32,400 16,200 3,100 726,600 
ERT. coding ene 170,800 107 ,000 144, 200 y 11,300 52,500 32,900 16,400 3,200 26 ,600 
r Revised. 


» Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 


2 Beginning with December 1938, includes United States Treasurer's time deposits, open account. 

3 Excludes interbank time deposits and postal savings redeposited in banks. 

‘ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 

5 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in ) gee 

Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary p. 11, for description 


and Tabie 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 














Assets 
| Depos- na U. S. Government = 
itors’ as securities as 
End of month 7 lo das ome 
ances! | Total posi- serve 
tory pi. | Guar-| funds, 
banks | Total vest an- etc? 
teed 
1939—Dec...} 1,279 | 1,319 53 1,192|| 1,046) 146 74 
1940—Dec...| 1,304 | 1,348 36 1,224|| 1,078} 146 88 
1941—Dec...} 1,314 | 1,396 26 1,274)| 1,128) 146 95 
1942—Dec...}| 1,417 | 1,464 16 ¢ 1,220} 126 102 
1943—Dec...| 1,788 | 1,843 10 4, f*%: So 118 
1944—-Dec...| 2,342 | 2,411 8 ye FS ee 152 
1945—July..| 2,720 | 2,809 7 2,625]| 2,625)...... 176 
Aug...| 2,785 | 2,867 8 2,674)| 2,674/...... 185 
Sept..| 2,836 | 2,921 8 2, Fee Bete hs occ 176 
Oct...| 2,880 | 2,968 6 2,780); 2,780)...... 182 
Nov. .| 2,909 | 2,999 6 2,809)| 2,809)...... 184 
Dec...| 2,933 | 3,022 6 2,837|| 2,837)...... 179 
1946—Jan...} 2,981 | 3,073 5 2,886)| 2,886)...... 181 
Feb...| 3,013 | 3,107 5 2,910}} 2,910)...... 192 
Mar...| 3,043 | 3,139 5 2,951)| 2,951)...... 182 
Apr...| 3,066 | 3,161 5 ‘ose 2,966)...... 189 
May..| 3,091 | 3,188 5 2,986}| 2,986)...... 197 
pe KS OF eer OTe te OP eee oe 
Ses IO 1B6 Boiss cies ie G65 be ches ben se OHNE Es clam 
































» Preliminary. 
‘ Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures —See Banking and Monetary Statistics, p. 519; for 
description, see p. 508,in the same publication. 


SEPTEMBER 1946 








BANK SUSPENSIONS * 














Member Nonmember 
Total, banks banks 
bank 
nks 
Na- In- Non- 
tional State sured | insured 
iumies of feats suspended: 

SGD 06h i+ bes enn 291 15 6 189 81 
EE i ay ee 22 oe 18 3 
Si «<0dlets soo otis ain 8 Gi owina 3 1 
iss 9 nbtwe-d p x'Goe aarns Se eee 6 3 
hs < ch okate ea vabas 4 ian puma Brent inf 
RR eet ere as Math oa chew ties ee 
De Rie ciedie $4005 ds a0 aid a eis alien actedliaete adhe 
1946—Jan.—Aug......... RE SAE OL SE: 

Deposits of suspended banks 

(in thousands of dollars): 
a ckaseicbbisras 125 ,991)|14, 616/26 ,548/44,348) 40,479 
SERS» blus 6% aieetn © 5,943  a- 5,341 346 
dnb hw lbw. a0 on-eine+ 3,726)| 3,144)...... 3 79 
Se aes « COR vetiits wares 1,375 327 
iin aibkctned win ao. teaael 6,223)|| 4,982)...... DS ode ».0 
, eee ea ER Gy) i 0 
ER Mepis REARS FOR NE ge 
Se Ge Reed Ae 




















1 Represents banks which, during the periods shown, closed tem- 
porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
sus ions were reported. 

k figures.—See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments 





Investments 








Class of bank 
and 


call date U. S. 
Govern- 





105, '320 || 96,100 12, 310 


22,305 ° : 7,484 
9,883 
10,941 
10,989 
11,318 


30,238 
32,520 14; 026 


14,669 | 13,655 
13.531 
13.438 
13,426 
13.343 
‘ 3 13,270 
125.714 e ‘ 3. 13.263 
134/245 

147.775 
140,612 


All member Samper 
1938—Dec. 3 
1939—Dec. 
1940—Dec. 3 


102/032 || 23:: 78. ,27 " , / 602 | 26,115 


7,910 
8.081 
8,329 


20,903 
21,810 
23,648 
27,571 
37,576 
47,499 
58 , 308 
63,177 


agegsgey 


he i Ge Ge Ge Ge Ge Ge We 
Un me m2 tn ‘ 
Gan 
nas 


80,212 


Dec. 31 
1946—June 29 
State member banks: 

19 


15,367 
17,781 


Baw 
3s38 a= 
Rene 


33 





ee | 
eo 


~% 
Ann 


29'672 



































¢ Partly estimated. Figures have been rounded to nearest 10 million dollars. 

* These figures do not include data for banks in possessions of the United States and therefore differ from those am by the Comptroller 
of the Currency and the Federal Deposit Insurance p aeeeies for national banks and insured banks, respectiv: 

! Beginning June 30, — excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million a at all member banks and 
$25 million at all i mmercial banks. 

? During 1941 three mtnal savings banks, with total deposits of 8 million dollars, became members of the Federal anys he stem. These 
banks —" — > in both “member banks’ and “insured mutual savings banks,"’ are not included in “commercial banks,” are included 
only once n“ nks. 

+ Decreases in “noninsured nonmember commercial banks” figures reflect principally the admission oe membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942. 

* Beginning June 30, 1942, ~— Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 
its deposits, excluding interbank d its, were 33 million dollars, a its loans and investments 26 million 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 


1034 Feperat Reserve BuLietin 





ALL BANKS IN THE UNITED STATES, BY CLASSES*—Costinued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments 





Investments 








Class of bank 
and 
call date 


fc 
38 wm 


° 
3 





a 
i) 
vd 


SES8SS2S55 


vucoa 
£SS233 


ADM WwWWww 


—-e 
NKR OCAWNR Re 
sss 


se 
aS 


~ 

sss 
he 
= 
-_ 


SOO ta eee 
ESS28S2 


: 


a 
nN 
ACARABWWaww 


BB 
RSs 


reyoy- 
wn 


S8283he 


nN 
RSe 


See 
oe 
SERRSSSSSE 
i) “a NNN 
NNN i te ee 
wn 
~ 
o 
et ee 
3358 

_ 

“ 


All mutual savings banks 
1938—Dec. 31 


— 
o 
mn 
~ 
ao 


— 
eoo6 
as 
w 


SOBMQAuaun 
®NNh 
SSSESSS5 
oo 
os 
oan wa 
SSe2S 


—o ee 
Arkw 


Insured mutual savings banks 
1938—Dec. 31 


1944—Dec. 30 
1945—June 30 
31 


Dec. 
1946—June 29 


Noninsured mutual savings banks: 
Dec. 31 


Benet 


g 


mis 
28 


388 


é 


oo 
Reo 
& 


SUN @®rh 
BSses 


1944—Dec. 30 
1945—June 30 


WWwrnNwwrhnr 
Am & & 000000 0 
an 
— 
a 


Dec. 31 
1946—June 29¢ 



































For footnotes see page 1034. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 





Investments 





U. S. Government obligations 








Direct 














cate 
| szeebebeyy 











E 
2 


EB 
8 


Ae 


~ 
~ 
an 





aM 
SB2e 


ads 





Wann nN ww ww 


Ge Se Se Ge Ge Ge Gs 
SBSzSses= 


Con 
~~ 


Member banks, 
total: 
1940—Dec. 31... 
1941—Dec. 31? . 


- 

~ 

< 
oS 
5 


9,091 
11,729 
18,948 
, 906/27 , 265 

877|72, 685 34,927 

934/78. 40, 266 
1,104 408 44,792 
1,133 45,420 


rv) 

own 
an 
SSB 
Rrww 
oor 
=s 


shee 

BESEoe: 
ES 

S23223; 


-un 


. 31. .|107, 
1946—June 29. .|102'032 


New York City:* 
1938—Dec. 31 .| 8,335)| 3, . 35 1,663 
1940—Dec. 31 : 2,977 
1941—Dec. 31 7 : 554 ,623| 3,652 
1942—Dec. 31.. ‘ : . 5,420 
1943—Dec. 31 , 5,566 : 3,409] 1, 7,014 
1944— Dec. 30.. 3 8,592 
194S—June 30... ‘ , 38] 3, 9,920 
31 , 


~ *- 10, 
1946—June 29.. 


Chicago:* 
1938—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 30 
1945— June 30 
1 


YF 
1946—June 29.. 
Reserve city banks: 

31 


»_ $3 
ANNNNNNN Ww 


CeBsN UN NBAW 
D— 


g 








SESE82e 
SPH vue 
eeeess 


ore OW ee 
REeeey 
~~ 
as 


oo 
ao 
bet 


2 


g 
&$ 


8,243 
14,813 
21,321 
26,781 
29,417 
31,594 
28,813 


eesne 


1944—Dec. 
1945—June 30 
- | = 
1946-—June 29.. 
Country banks: 
1938—Dec. 31... ° ° 5,669 
1940—Dec. 31.. . 400 5,517 
1941—Dec. 31. ’ . 6,628 
1942—Dec. 31.. J 11,380 
1943—Dec. 31.. ‘ " 17,534 
1944—Dec. 30. . . 23,610 
1945—June 30 3 . 26,253 
7. 29,407 16,713 
1946—June 29.. ° 29,281 17,170 


Insured non- 
member com- 


eSes 


3 


WON Ww&anrwnnr 
—] 

nm 

Nery 








1,141 793 
75/1,240 834 
64/1 ,282 1,069 
§9/1,225 2,053 
82)1,165 : 3,395 
156)1, 136 : 4,928 
193}1,167 , 5,611 

. 31. 228)1,224 08 6,538 
1946—June 29.. , 488 21; 176)1,473 11,901 147} 2,346 6,682 

































































* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 


Deposit Insurance Corporation. 
1 During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, the items 


for Dec. 31, 1945, may not be entirely comparable with prior figures. 
* During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System Thes¢ 


banks are included in “‘member banks’’ but are not included in “‘all insured commercial banks.” 
* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Costinued 
RESERVES AND LIABILITIES 
{In millions of dollars] 



















































































— Demand deposits Time deposits 
Re- ou. De- Interbank vs 
s serves deposits . 
Class of bank | with | Cash | ances oget ae ~ gp Gov- | States| Indi: | Bor. | Cant 
s|Other Federal] in with posits U.S.| “and | and partner- ern- | and |partner-| "OW" 
secu- call date Re- | vault} do- my Gov- | ,oliticall offi- | ships, | Lnter-| ment | polit- |PSii ings | cunts 
-| rities serve mestic justed$ ern- |" subdi- | cers’ land cor- and | ical h. 
Banks banks‘ For- | ment visions Postal] subdi- 
mestic* — Sav- |visions| Por 
: etc. tions ings tions 
8 
All insured com- 
mercial banks: . 
113,932 1938—Dec. 31. 8,694 950} 5,663) 25,198) 6,595 503 838; 2,942 595| 23,475 157 86 575| 14,009 18] 6,434 
3/3 ' 494 1940—Dec. 31 13,992| 1,234; 8,202 , 820) 9,677 70 3,298 971| 32,398 160 69 522| 14,998 11] 6,673 
[ 3.333 1941—Dec. 31 12,396} 1,358} 8,570) 37,845) 9,823 673) 1,762} 3,677) 1,077 158 59 492) 15,146 10) 6,841 
3130908 1942—Dec. 31 13,072) 1, 9,080} 48,221/10,234 813) 8,167} 3,996) 1,219) 47,122 97 61 397| 15,697 10] 7,055 
? 2'696 1943—Dec. 31 12,834) 1,445} 8,445) 59,921) 9, 893) 9,9. 4,352) 1,669 s 68 124) 395) 18,561 7,453 
> 2°733 1944— Dec. 14,260} 1,622} 9,787 ° 11,063 948/19,754| 4,518) 1,354) 64,133 64 109 423) 23,347) 122) 7,989 
7 2892 a <4 30 14,806) 1,474) 9,959) 68,048/11,217| 1,119|/23,478| 4,698) 1,240 ,494 66 105 482) 26,346 8,340 
313/258 . 31..] 15,810] 1,829] 11,075] 74,722]/12,566| 1,248/23,740| 5,098] 2,585) 72,593 70 103 29,277; 215) 8,671 
313668 1946—June 29. .| 15,999) 1,471] 9,102) 78,281/10,584) 1,346)12,941) 5,807) 2,320) 75,391 77 107 552| 31,847 9,068 
* 
Moser banks, 
total: 
3/3, 192 1938—Dec. 31..| 8,694 746; 4,240) 22,293) 6,510 501 790| 2,386 547} 21,119 142 61 462| 10,846 6| 5,424 
312,970 1940—Dec. 31. .| 13,992 991) 6,185 29) 9,581 700: 616| 2,724 913| 29,576 141 56 5| 11,687 3} 5,698 
)}2, 871 1941—Dec. 31? .| 12,396) 1,087] 6,2 33,754) 9,714 671| 1,709} 3,066) 1,009) 33,061 140 50 418] 11,878 4| 5,886 
5/2 ,664 1942—Dec. 31. .| 13,072) 1,019} 6,147) 42,570/10,101 811) 7,923} 3,318) 1,142) 42,139 87 332 5} 6,101 
2,294 1943—Dec. 31. .| 12,835) 1,132} 5,450) 52,642) 9,603 891| 9, 3,602) 1,573) 51,820 62 120 327| 14,822 39| 6,475 
}2,350 1944—Dec. 30. .| 14,261) 1,271) 6,354) 57,308/10,881 945/18,509| 3,744) 1,251) 56,270 58 105 347) 18, 111] 6,968 
2,497 1945—June 30..| 14,807) 1,150) 6,486) 59,133/11,064) 1,106/21,967| 3,877) 1,138) 57,417 61 102 392) 21,254 52| 7,276 
12,815 Dec. 31. .| 15,811) 1,438) 7,117) 64,184/12,333) 1,243/22,179| 4,240) 2,450) 62,950 64 99 399| 23,712] 208) 7,589 
3,151 1946—June 29. .| 16,001} 1,141} 5,772) 67,461/10,391| 1,339|12,009| 4,826) 2,179) 65,589 72 101 447| 25,568 72| 7,920 
| 698 New York City" 
| 788 1938—Dec. 31..| 4,104 68 109} 7,168) 2,687 437 139 280 195} 7,273 eee 36 652).....| 1,593 
| 830 1940—Dec. 31..| 7,057 102 122} 11,062) 4,032 641 48 370; 471) 11,357 Dic hae $1 768)..... 1,615 
| 701 1941—Dec. 31..| . 5,105 93 141| 10,761| 3,595 607 866 319 450} 11,282 ip oeee 29 778).....| 1,648 
| 558 1942—Dec. 31.. 4,388 72 82| 11,899) 3,209 733) 4,186 263 448) 12,501 Biiveote 23 711j..... 1,727 
‘| 506 1943—Dec. 31.. 3,596 92 61| 13,899) 2,867 810) 3,395 252 710) 14,373 4 5 26 816 29) 1,862 
| 629 1944—Dec. 30..| 3,766 102 76| 14,042; 3,179 851) 6,722 199 361) 14,448 11 7 17 977 96] 1,966 
| 629 1945—June 30..| 3,879 89 64 14,643 3,271 989) 7,618 229 341| 14,789 16 8 19} 1,082 2,023 
| 618 Dec. 31..| 4,015 111 78| 15,065) 3,535) 1,105) 6,940 237| 1,338) 18,712 17 10 20} 1,206) 195) 2,120 
1946—June 29. 4,255 85 68) 16,158) 3,127) 1,178) 3,495 293) 1,132) 16,836 27 8 17} 1,372 27| 2,176 
| 176 Chicago:* 
|} 186 1938—Dec. 31.. 884 35 235| 1,688 658 9 83 181 Se als bo ok Acts ok 9 oF 257 
|} 193 1940—Dec. 31.. 1,051 42 319) 1,941 997 8 90 174 =k eae 5 8 496)..... 270 
} 186 1941—Dec. 31.. 1,021 43 298; 2,215) 1,027 8 127 233 Se De, Bo da ue de<aatas ands Cl 288 
i} «6155 1942—Dec. 31.. 902 39 164; 2,557) 1,105 12 665 178 38} 2,588)...... _ hae 453)..... 304 
«185 1943—Dec. 31.. 821 38 158} 3,050 972 14 713 174 44) 3,097) ..... 2 1  —— 326 
} 196 1944—Dec. 30.. 899 43 177| 3,041} 1,132 16} 1,400 167 ' -— ¢ Ae eee 1 Gens > 354 
204 1945—June 30. . 929 33 180; 3,152) 1,174 19} 1,499 193 Oe Se eee 1 663)..... 362 
|} 200 Dec. 31.. 942 36 200; 3,153) 1,292 20) 1,552 237 nt HG Es 6'b-ctaglas oobahs-s dua’ ; 377 
1946—June 29.. 870 26 162} 3,189) 1,047 24 789 262 pk tS 2 1 i; re 394 
| = Resereecitybenks: 
| 820 1938—Dec. 31. 2,354 321 1,940} 7,214) 2,719 53 424 796 170} 7,034 113 17 269} 4,233)..... 1,777 
| 921 1940—Dec. 31 4,027 396; 2,741) 9,581) 3,919 49 327 995 228) 9 107 19 226; 4,505)..... 904 
126 1941—Dec. 31 4,060 425; 2,590) 11,117| 4,302 54 491) 1,144 286) 11,127 104 243} 4,542)... 1,967 
| 740 1942—Dec. 31 4,940 365| 2,202) 14,849) 4,831 63) 1,982) 1,319 385| 15,061 63 22 169; 4,805 2} 2,028 
| 704 1943—Dec. 31 5,116 391} 1,758) 18,654) 4,770 63| 3,373) 1,448 475| 18,790 41 56 151) 5,902)... 2,135 
| 016 1944—Dec. 30..| 5,687 441; 2, 20,267) 5,421 70| 6,157 1. 20,371 33 40 154} 7,561|..... 2,327 
11.034 1945—June 30. . 5,882 396; 2,029) 20,682) 5,510 90} 7,655; 1,516 422) 20,559 31 39 166} 8,529 3) 2,450 
9 Dec. 31..| 6,326 494) 2,174) 22,372) 6,307 110) 8,221) 1,763 611; 22,281 30 38 160) 9,563 2| 2,566 
1.453 1946—June 29.. 6,332 399; 1,858) 23,483) 5,220 129} 4,531} 2,003 558) 23,005 27 43 187} 10,190 27| 2,676 
} 1, 102 Country banks: 

1,028 1938—Dec. 31..| 1,353} 322] 1,956) 6,224) 446 2 143) 1,128 154; 5,215 23 44 147} 5,509 6} 1,798 
956 1940—Dec. 31.. 1,857 452; 3,002) 7, 633 2 151} 1,184 187| 6,846 29 33 150} 5,917 3} 1,909 
855 1941—Dec. 31 2,210 526; 3,216) 9,661 2 225| 1,370 239} 8,500 30 31 146} 6,082 4) 1,982 

} 829 1942—Dec. 31 2,842 542| 3,699) 13,265 957 4; 1,090) 1,558 272) 11,989 20 32 140} 6,397 3) 2,042 
878 1943—Dec. 31 3,303 611; 3,474) 17,039 994 5; 1,962) 1,727 344) 15,561 17 56 149} 7,599 10} 2,153 
1,067 1944— Dec. 30..| 3,909 684; 4,097) 19,958) 1,149 8| 4,230) 1,868 369} 18,350 14 57 175} 9,650 16} 2,321 
/1, 299 1945—June -: ‘ 4,117 632) 4,213 65 i. 8} 5,195) 1,939 346; 18,945 14 54 207; 10,981 9| 2,440 
Dec. 31..| 4,527 796; 4,665) 23,595) 1,199 8) 5,465 2: 435|) 21,797 17 52 219) 12,224 11) 2,525 
1946—June +4 j 4,543 631} 3,684) 24,630 997 8} 3,194) 2,269 453) 22,594 18 48 242) 13,226 18) 2,674 
739 Insured non- 
521 member com- 
462 mercial banks: 
435 1938—Dec. 31..|....... 204; 1,423) 2,904 85 2 48 555 48) 2,356 15 25 113} 3,163 11) 1,010 
| 403 1940—Dec. 31..|....... 243; 2,017) 3,391 95 3 50 574 58} 2,822 18 13 87} 3,311 8 975 
| 383 1941—Dec. 31.. 271; 2,325) 4,092 108 2 53 611 68; 3,483 18 8 74| 3,276 6 956 
396 1942—Dec. 31. .|. 287| 2,934) 5,651 133 2 243 678 76; 4,983 10 5 65; 3,339 5 955 
443 1943—Dec. 31. 313) 2, 7,279 141 2 506 750 96; 6,518 6 4 68} 3,750 6 979 
518 1944—Dec. 30..|....... 352) 3,434) 8,652 182 3) 1,245 775 103} 7,863 6 4 76| 4,553 10} 1,022 
1945—June 30..|....... 324; 3,473) 8,915 153 13) 1,511 820 101; 8,078 5 4 90; 5,105 13} 1,065 
eee RS es 391; 3,959) 10,537 233 5) 1,560 858 135| 9,643 6 4 97| 5,579 1,083 
ederal 1946—June 29..]....... 330) 3,332) 10,821 194 7 932 981 142} 9,802 5 6 105; 5,934 11} 1,149 
rvered Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
items 525 milfien at ali insured commercial banks. ‘ 
*‘ Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
These For other footnotes see page 1036. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans Investments 





For purchasing U. S. Government obligations 
or carrying securities 








To brokers Cer- 
Date or month and dealers To others tifi- 

i i cates 
of in- Bonds! 


U. S. U. S. debt- 
Other Other 

a ‘| se- ed- 

en curi- | ;; curi- 

iga ties |,; ties 








ness 








Total—101 Cities . 
1945—July. . 164, 13,673)| 5, 50,421 k 25 ,037 


15, 7 : 27,132 

















ays 


PP PP PERM ADAADA #£ 


ae 
i 


| Fe "749/14, 878 


OS ae . 14,742 
une 12........|62,864)|14, 786 
une mg 06 een 14,803 
eas obs 14,917 


july 
uly 
uly 
ee a 
ju bon Odead y 14,912 
Aug. ee)? s 14,877 
DS ee 14,992 
Aug. 60 ,030//15 ,021 
PI m 15,078 


New York City 
1945—July. wre 6,089)| 2, ; , : 9,103 


1946—March. eae . 6,483 

A 6,213 
5,962 
5,789 3 
5,675}; 2, 860 15, ‘015 


5,790)| 2, 15,942 
3)15, 764 
Parr ° 15,828 
June 26......../21,182 15,337 


July 20,970 : 15, 184! 

July 20,617)| : “ 14,724 

uly 20, 690) “ 71/15, 108) 

Sn, « xi wade ot ,483)| 3, : 15,045 
5 


oo 
N 
~ 


an 





38 
g 


§ 


3 
aOR 

i) 

a 


£3 8 


ty 
— 
ws 
<< 


BS 


Ceomar wu 
ana 


ie hn 
oso 
Ann 

Un Gh 


2 


Ow wWawws 


eee 8s 
ow oo 


27, '042/3. 438 
27 ,089|3,442 


Sanan oovcose ovovso cos 


332) 
2288 23332 


uly a0 06 tage 


Aug. 20,07 . 14,578)|13 , 486) 
Aug. 20,117 ; 14,579)|13, 490) 
Aug. 20,211 ° ’ 14, 692)|13,611 
Aug. 28......../20,189)/ 5, ° 14,675||13,592 


Outside New York City 
1945—July 4 7\| 7, , 7 33, 513)|31,460)|1, 7, 15,934 


1946—Marcn ‘ * 4 : ,273|34, 882||32,538 ; .929]17, 745 
i 33 ,924|/31, 580 17,715 
33, 194/30, 832 "699/17. 715 
‘ 32 ,082||29 , 736) . '569|17,570 
9, 203]| 4,860 48 30, 856||28 , 486, ; ,569| 17,479 


8,952 ’ ° 32 ,647)|30, 299 
9,025 7 32, 314)|29 974 
9,042 x J : , 31, 874)|29,522 
9,072 . 1, 416 31,494)/29, 147 


9,102 t ’ . 1,446) 30 ,977)}|28, 611 
9,131 : 1, 428) 30, 867/|28 ,512 
9,179)| 4, : . 1,437 oe 28,631 
9,320 . ° 1, 447/30, 28,321 
1, 458/30, 736)|28, 357 17, 482 


9, 380) 1, 479}30, 331||27 ,9 : 17,537 
1,477|30, 339||27 ,97 , 305 17,578 
: 1, 482/30, 317||27, ‘ 17,576 
|39, 7941! 9° 564) 1, 493/30, 230)|27 , 871 , 17,615 


15,014)|13,912 







































































Back figures.—See Banking and Monetary Statistics, pp. 127-227. 
1 Direct and guaranteed. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Date or month 


De- 
mand 


posits 
ad- 
jjusted! 


.. Demand deposits, 
except interbank 


Time deposits, 
except interbank 


Interbank 
deposits 





Indi- 
vid- 
uals, 
Part- 
ner- 
ships, 
and 
cor- 
pora- 
tions 


States 


Indi- 
vid- 
uals, 


Ppart- 
ner- 
ships, 
and 
cor- 
pora- 
tions 


U.S. 
Gov- 


Domestic 
banks 





ern- 
ment 


and 
Postal 


vV- 
ings 











Total 101 Cities 
1945—July 


-|10,280 


»..|10; 194 
.. 10; 162 
. {10,087 


New York City 
1945—July 


July 


Aug. 
Aug. 


Aug. 21.... 
Aug. 28.... 


Outside 
New York City 
1945—July 


June 
June 
June 


July 
July 
July 
July 
July 


Aug. 
Aug. 
Aug. 
Aug. 





5! 2Z=eS 





489 
516 





2,358 


36,619 


37 ,386 
37,412 
38 


36 ,847 


37,413 
37 ,329 


502)}38 350) 2 


39/39: 59239564 


39,282 


39,471 
39 , 505 
39 , 869 
39,522 


39,241 


39,247 
39,427 
39 , 362 


39 ,069 
39 ,078 
39,170 
39 , 303 


13,381 


14,317 


14,371 
14,324 
14,604 
14,484 


14,374 
14,266 
14,255 
14,383 
14,309 


14,157 
14,131 
14,208 
14,191 


23,238 


23,941 
23,849 
24,537 
25,146 
24,965 


25,100 
25,181 
25,265 


065/25 ,038 


2,108 
2,078 


24,867 
24,868 
24,992 
25 ,044 
25,053 


24,912 
24,947 
24,962 
25,112 





39/479 


39,190 
39,738 
40 ,034 
39,295 


39,374 


39 ,134}39 , 250 


39757 


14,753 


14,717 
14,768 
15,005 
14,801 


14,412 
14,602 
14,552 
14,527 


23,106 


23,623 
23,431 
24,060 
24,741 
24,726 


24,473 
24,970 
25,029 
24,494 


24,514 
24,557 
25 ,046 
4,730 
24,781 








e332 28825 


466 
474 








= & 
= © 


een 


S$ sss 


SSES3 


Own 


3, 
2 
3 
3, 
3 
3 
2 
2 
2 
2 
2 
2 
2 
2, 
2 


s 
“Arn~ 0 


4,251 





8,506 


79,566 
9,632 
9,769 
9,910 


u 
wa 
a & 


2822 








“I~2sIT srsTsIsI1 00000 ~10 mmm © 


nw 
wa 


S522 2228S 


SeeE5 


ee 
oO 


49) 6,622 


51 
53 





ay 
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5 $3 


w 
~ 
-_ 


coon oeeoeoo wowoo 
g Eke 
eo 
son 


Now 
= Ww 
~_>~ 


w 


$32 3 
~» 


a8 S¢. 
=3 25 


eee 
AD erm 


4 
=] 


NNNN NN@GNW NWNN NNNNW 
aS2nwnonmn om J 

= 

o 


tei 


"437 
6,523 


6,442 
6,373 








156 
156 
156 








oo won 4 
Z253 


& 


“-*e-s 


A AMA Va oa 


2,953 


3,116 
3,138 
3,159 





61,852 
69,374 
69,768 
65 ,732 

, 360 
70,907 


14,637 





* Revised. 


1 Demand deposits other than interbank and U. S. Government, less cash items r@ported as in process of collection. 
* Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts, 


SEPTEMBER 1946 








LOANS AND INVESTMENTS 


[In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 






















Federal Reserve 
district and date 





Loans 





Investments 








_ and 
invest- 
ments) 


| Com- 


indus- 
trial, 
and 
agri- 
cul- 
tural 


Total 


For purchasing 
or carrying securities 





To brokers 
and dealers 


To others 


Real-|Loans 








* \Other 










July 
Se Fins cbeaad scat 
" = pre aiages 
Sh 6 cod doac ok 
Oy Gna én chkhe sat 

Cleveland 
Mle oe tee. cid 
Aug. 7... 
Aug. 14.. 
Aug. 21 
Aug. 28 

Richmond 
cf Se 
Be la oo one 
iS ear 
BE Mila p ow cts 
Aug. 28 

Atlanta 















Aug. 28.. 
Minneapolis 
July 31 
Aug. ee RE 
I INS. 6 ole endidc od 
SIE Sot s'bé aig oh 
Aug. 28 
Kansas City 













San Francisco 

DE ia as td6c0iebe 
Aug. 7 
ee See 
Aug. 21 
Aug. 28 
City of Chicago* 
SO Ge beet andes 
ae 
Aug. 14 
Me es eet netenel 
Aug. 28 
















































= DDD NNN eh 


ee 


CABkke OCFeNO 





NNMNRNN i ee et ee 


ee et ee ee 





se- 
curi- 
ties 


SeOeeo MUNA wWhwNr ~ 0000 


Sssss 








“!Other 


se- 
curi- 
ties 


tat 
estare 


to 
loans|banks: 


Other 
loans 


Total 


U. S. Government obligations 











Total 


Cer- Other 

tifi- secu- 

cates rities 
Bills | of in- | Notes | Bonds! 

debt- 

ness 
















Ss Cocco ANNU 


S$SSS SSss 





164) 165 
164 94 
164) 141 











183 


16,716) 
16,236) 
16,277 




















150 
182 


31 


i8 180 
6 169 
22 162 
18 155 
15 154 
19 104 
15 96 
15 98 
12 98 
12 99 
55 489 
37 479 
61 486 
53 490 
62 488 
50 389 
49 379 
55 375 
$3 373 
$1 365 
93) 1,388 
117} 1,321 
104; 1,327 
99; 1,342 
118} 1,335 
112} 1,041 
92 989 
119 987 
102 991 


971 






























132 









201 800) 145 
201 798} 145 
201 796, 141 
201 796) 141 
198 794) 140 
154 648 58 
154 648 59 
153 648 60 
150 647 60 
150 647 59 
278 867) 164 
272 864) 164 
272 865} 165 
273 865} 165 
272 865| 166 
182 644 71 
181 646 73 
182 647 72 
182 647 71 
182 644 70 






























424) 1,952} 358 
400} 1,985) 349 
386} 2,002} 349 
380} 2,027 
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‘ * Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago 
for the New York and Chicego Districts, as shown in this table, include New York City and Chicago, respectively. 
1 Direct and guaranteed. 
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table. The figures 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars! 





Demand deposits, Time deposits, 
except interbank except interbank 





Indi- 


vid- 
Federal Reserve i od 
district and date do- . S. | part- 
a offi- per 
usted ships, 
f — and 








cor- 
pora- 
tions 








Boston (6 cities) 


UUAWM NNNNN 
S3zBe 
2onnn 

SoS SH SSS 


ee 
eet 

wna 
—_e rr 


valy 
ye 
Aug. 
Aut: s 


Richmond (12 cities) 
July 3 


ASPs DADADD 


—e ee ow 


Chicago (12 cities)* 
July 31 
Aug. in Se alin. 
CY, er 
Aug. 21 
Aug. 28 
St. Louis (5 cities) 
July 31 
Aug. 7 
Aug. 14 
Aug. 2 
Aug. 28 
Minneapolis (& cities) 
July 3 
Aug. 
Aug. ¥ 
Aug. 21... 
Ba 


4 
4 
4 
4 
4 
6 
6 
6 
6 
6 


—— eee NN NNN SSSA 


NNNNN 


Dallas (9 cities) 
July 31 


eM N 


NNNN Nh ~Isgsssus 
























































* See note on preceding page. 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except in interbank and U. S. Government accounts. 


SEPTEMBER 1946 





COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars} 





Dollar acceptances outstanding 





Held by Based on * 


Cc ommer- 
cial Total 
out- 

standing 





Goods stored in or 
shipped between 
points in 


End of month Accepting banks 
Federal 
Reserve 
Banks 
(For own 
account) 


out- 
standing! 





Exports 
from 
United 
States 





United | Foreign 


countries 





1946—January........ 
ebruary....... 


Cen COwmoe BAAwWNewWNHN 


205 












































1 As reported by dealers; includes some finance company paper sold in open market. 

* Dollar exchange less than $500,000 throughout the period. 

* Less than $500,000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGB 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





PS Other credit balances 


Debit Debit 


End of month 


Customers’ 
debit 
balances 
(net)! 


balances in 
partners’ 

investment 

and trading 
accounts 


balances in 
rm 
investment 
and trading 
accounts 


Money 
borrowed? 





Other 


In partners’ 

investment 

and trading 
accounts 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





1941—June....... 
cember... 
1942—June 


Decem 
1945—June 


1945— August 
September. . 


November. . 
December... 


1946—January.... 
ebruary... 








= 











3547 
498 
3442 





3697 
3 669 

651 
3653 











14 
12 
13 
10 
11 


SSK Une VUanau 








1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 
2? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


5 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 


secured by U. S. Government securities was (in millions of dollars): May, 144; June, 140; July, 109. 
Note.—For explanation of these figures see “‘Statistics on Margin Accounts” in BULLETIN for September 1936. 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,’’ and explains that the last 


column is not to be taken as representing the actual net capital of the reporting fi 


The article describes the 


Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detai)] at semiannual dates prior to 1942. 
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19: 


194 


Wee 


beer 


SEI 


OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 


{Per cent per annum] AVERAGES OF a CHARGED CUSTOMERS BY BANKS 
N PRINCIPAL CITIES 
U. S. Government [Per cent per annum] 

security yields 








Prime 
com- 
mercial 


paper, 
4 to6- 
months! 





O<Z 
322 





1937 average!........ 





. “ee 
ce aeetamei calc cel cee a ol el el ee el oe ed 
& & &. a & &, @ bt Oe OG eee 


SR 2888 Sees SRSK SSR SreSSES Sz 


Week ye 
Aug. 3.. 
Aug. 10.... 
Aug. 17.... 
Aug. 24.... 
Aug. 31.... 























NNN NOW GNwWW wWWwew NWWwewaww 


1 Monthly figures are averages of weekly prevailing rates. 
2 The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 
+ Rate on new issues offered within period 
‘From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. 1 Prior to March 1939 $2 Sgpsee were reported meemey on a basis not 
15, 1948, and Treasury bonds of Dec. 15, 1950; ‘beg beginning Dec. 15, strictly comparable with current quarter! 
1945, includes only Treasury bonds of Dec. 1950. Sigures.—See a Spabins and Monetary Sorietten, Tables 124-125, 
Back figures.—See Banking and Monetary Spatéstiog, Sulies 120-121, | pp. 463-464; for description, see pp. 426—427. 
pp. 448-459, and the BuLLETIN for May 1945, pp. 483-490 


2.93 
2.97 
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BOND YIELDS} 
[Per cent per annum] 





U. S. Government Corporate (Moody’s)‘ 








7to9 15 years and 


years over By ratings 











ifs 


Partial- 
Tax- Tax- Aa A 
able ly tax able 


ef 
go 
GF 





Number of issues. 1-5 1-9 


1943 average.... 
1944 average.... 
1945 average... . 


1945—August. . 
September 
October.. 
November 


eNO ODNN OC wh NOnNOUVU@U~s# © 
— eo 


S2Aa22 See 5 


BBzseeaz zweeer ses § 


NYNNNNNN RRENN NEN 
Scns Skene manenD 
SNNNNNNN RENNN NWN 
REEEENNN REREN New 
NNNNVNNRN RENN New 
abate alent aa at at atatali-abaket 
— 
NNSNNNSNN NRNNN NWN 
RNNNNNNN RNOHE wae 


SSese seeeuses sseas ase > 


NNNNNNNN NNNNN NNW 
NNNNNNNN NNNNN NNW 





August... 
Week ending: 
43 
.44 


48 . ‘ . 
51 ‘ ° -45 


NNNNNY 












































1 Monthly and weekly data are averages of daily figures, yg ted for — bonds, which are based on Wednesday figures. 


2 : Standard and Poor's Corporation. Department. 
Moody’s Investors Service, week ending Friday. panes of limited yo of Wy issues, the ry er Aaa, Aa, and A groups have 
Rien reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, pepeerey. 
5 Beginning Dec. 15, 1945, includes Treasury bonds of June a tte June 1952-55, December 1952-S4, and ‘March 1956-58. 
* No partially tax-exempt bonds due or callable in 15 years and ove: 
Back figures.—See Banking and Monetary Statistics, Tables 128-129, Pp. 468-474, and the Bost for May 1945, pp. 483-490. 


SEPTEMBER 1946 





SECURITY MARKETS? 





Bond prices Stock prices* 





Corporate Common (index, 1935-—39==100) 


Medium- and lower-grade 








Year, month, or week 





E 


Public 


Indus- | R 
Total utility 


trial 


i 





nN 
o 
_ 
wn 
_ 
wn 


mONOe A~% 
mOAnDA BNO 


SeUNoMonw Swuer ors S 
“Braacac Navan moa B 


PWOORORW NOUAW BWo 
Pe ROCRUO WON BIN 


LOCIBUNND COCAN 


Seounand 
onoonune 
noNwDowme 


204 
August. . 203. 


Week ending: 
Aug. 3 
Aug. 
Aug. 
Aug. § ® q om 
Aug. : 103. ae 123 , 124. 


205. 
204. 
203. 
: 202. 
115. ' 202. 


153 
154 
151 
139 143 138 








Axnoe~ 
—— 
—e eee 
ans ow 
Ane 
-ouUnNw 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

* Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

* Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 

* Standard and Poor’s Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

’ Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures —See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 
{In millions of dollars} 





For new capital For refunding 





Domestic Domestic 








Year or month Corporate 
Fed- 
eral 


agen- 


Corporate 








Bonds Bonds 
and | Stocks Total |} and | Stocks 
notes notes 














839 





1945—July 
August... 
tember. 
October... 
November. 
December . 









































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

* Includes issues of noncontiguous U. S. Territories and Possessions. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. ‘ er 

Back figures —See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES ! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 


{In millions of dollars] 





Proposed uses of net proceeds 





Estimated | Estimated 
gross ast New money Retirement of securities 
proceeds? | proceeds* 


Year or month 





Plant and 
equipment 


i 





111 
380 
574 





ee ee ee ee Ge 
SSS Seezersesse 


nw 


SSrakSS VosVsse.BSSsr 












































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 





Railroad Public utility 





Year or month Retire- Retire- 

ment of New /|ment of 

securi- money} securi- 
ties ties 





54 


N 
= 


OO eeer. = 
‘ebruary... 


April. ... 


November. . 
December . 


1946—January.... 
ebruary... 









































155 





























! Estimates of new issues sold for cash in the United States. Current figures subject to revision. 

? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 

‘ Includes repayment of other debt and other purposes. es 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 


INDUSTRIAL CORPORATIONS 
{In millions of dollars] 





Net profits,’ by industrial groups 





Year or quarter 


Other 


Non- 


Foods, 
ferrous | Other 
metals | dura- | D€ver- 
and ble 
prod- | goods 


ages, 




















r—34 | 2-6 
23 | 242 











20 





75 
70 
88 


58 


65 
73 





























PUBLIC UTILITY CORPORATIONS 
[In millions of dollars] 





Railroad* 


Electric power 


Telephone’ 





Operat- 
ing 
revenue 


before 


Net 
income! 


Operat- 
ing 


revenue 


Income 

before Net 

income | income! 
tax® 


Income 

before Net 

income 
tax* 





—54 


187 
125 
-4 


14 
—42 52 


929 


971 
909 
887 
928 


971 
915 





535 
548 
$27 
490 


171 


7299 7196 
221 151 


107 
110 


449 
474 


475 
497 


227 
248 
271 
302 
374 


396 


Po 


GEase Soe 






































1 “Net fits’ and “net income” refer to income after all charges and taxes and before dividends. ? Partly estimated. 

* Class I line-haul railroads, covering about 95 per cent of all railroad operations. ‘ 

¢ Class A and B electric utilities, covering about 95 per cent of all electric power operations. pigare include affiliated nonelectric operations. 

5 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

¢ After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quar- 
terly figures prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published 
reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For description 
of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Nonmarketable public issues 


Ki 
¢ 


Total 
interest- 





: 


se 


U. 
savi 


i 











g 


1940—June.... 
1941—June.... 


woo 


Sa 


1942—June.... 
1943—June. ae 


SSS § SxeeSSS5e 
S8é2838 


9,032 
10,871 
12,703 
14,287 
16,326 
18 ,812 


‘ BSBee 
x = 
~ o 
PP PPP RADU 


< 
man 
sae 


bv 


SSSSE8S33 8 


BEBE E ESksecan 


- 
33 
wn 


17,023 
17,024 3 119,323 


SELSSLAVeeees S SSesrr.. uc, 


s$ 


23.443 



































1 Including amounts held by Government agencies and trust funds, which aggregated 6,627 million dollars on July 31, 1946. 

? Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not shown separately. Ri 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512, 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING AUGUST 31, 1946 (In millions of dollars} 


{On basis of daily statements of United States Treasury. In millions 
of dollars] 





Amount 
Issue and coupon rate |Amount|| Issue and coupon rate m4 


at end of 





Funds received from sales during 
Period 














th 
ury bills Treneuey bords—Cont mon 
Dec, 15, 1949-52... 
9 


Dec. 15, 1949-53... 





Cert. of indebtedness 
. 1, 1946 y 15, 1953-55 
15, 1954-56... 


. 15, 1955-60... 


622 

oad : 626 

June a aale see 

July oe ace it ; 15,1 ¥F 485 ee $71 

Aug. 1, t Atte uly... 753 d 3 
‘ Aug.... 590 347 217 




















Treasury notes * 
15, 1946 a ooe 3 Maturities and amounts oustanding August 31, 1946 
Sept. . 15; 1966-71... 

Dt. une 15, 1967-72... Year of All Series 
Sept. . 15, 1967-72... maturity series B-D 
Dec. 15, 1967-72... 











174 
426 
500 
802 
985 
1,612 
4,630 


uaranteed securities | 8.374 
. 15, 1949-51 Federal Housing Admin. 
Dec. 15, 1949-51 2,098 Various 














= on discount basis. See table on Open-Market Money Rates, 
D. . 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars} 


Held by banks Held by non bank investors 


: Or —~ 3 U. S. Govern- 
nsur- corpo- a ment agencies 
End of month Com- | Federal ance | Mutual | rations | local | and trust funds 
Reserve com- | savings and gov- 
Banks pani banks | associa- | ern- 
tions ments | Special 
issues 














4,775 
6,120 
6,982 
7,885 


9,032 
10,871 


s 


1940—June..... 
1941—-June... 


- 





ie 
now 
~> 


- 


— 

FRANKEN 
wne 

Sé882 


96, 
10S ,892 
107 ,028 153,128 
107 ,676 || 84 52, 
109,372 || 85,900 154,014 
114, 362 161,884 


162,737 
163 ,047 24,800 
163 ,689 25 ,000 
161,912 ° 25,000 | 11, 
162,151 ° 25,200 | 11,300 
161,495 || 63, 25,300 | 11,500 


ee 
COS CMBAAUEWWww 


“- 
“*- 


_ = 
s5 


“- 


seuss 8858 S8eseg8ss2 


— 
—s 
- 


$888 8888 8883222252 


SSVBB BASE BARBELL 


21,481 
22/332 























BESS SSEE SEBBEaee¢ 





: 
: 


























1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million 
June 30, 1946. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


[Public marketable securities. Par values in millions of dollars] 





U. S. 
Gov- 
Fed- Mu- ern- 
— » go I tual ment 
mont e- sav- 
stand serve ings 
Banks banks 





23 ,264 10,726 ot 
22 ,904/85, 10,871 ,95 ...}121,358 47 ,253\10,445 
22,601 10,955 3 b.. .| 121,635 . 47 ,429|10 ,565 
22,732 11,026 . -|121,177 47, 414/10,561 
22 ,932|79 ,884)11,087 48 , 379) .-.}121,177 3/47 , 908 
23,783 11,220 47,015 «.}121,177 ? 48 ,155|10,647/23,052 
June. .|119,323 47 ,335|10, 743/23 ,073 
Maturing within 





12,866 1,783 years: 
13 ,038| 2,396 1,584 1946—Jan.. . 
13,280 2, 239) eb... 
13,661 1,502 Mar. . 
13, 896 1,421 Apr... 
14,466) 1, d 1,424 May.. 
June.. 
Certificates: Maturing in 5-10 
1946—Jan.. . 1} 8,047 11,532|| years: 
eb... " 7 546/21, ‘ 1946—Jan... 
Mar.. . 6,954 eb... 
Apr... 6,505/19. s Mar. . 
May..| 3 6,395 Apr... 
June. . " 6, 813/16, . May.. 
June.. 
Treasury notes: Maturing in 10-20 
1946—Jan... a 1,405 years: 
Feb... z ‘ ¢ 1946—Jan... 
Mar.. eb... 
Apr... . 2 a. Mar.. 
May.. ‘ Apr... 
June.. d ’ 7 May.. 
June.. 
Guaranteed Maturing after 20 
securities: years: 
1946—Jan... 


eb... 
Mar.. e a 
; : 6| Apr... ‘ 36|16, 090) 14, 783 
x 42 4 May.. 7 16, 179) 14,523 
June.. 43 4 June.. 16, 223)14, 381 


BEE 


23s 
























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, and the residual ‘“‘other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial 
banks has been expanded. Figures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by 
other investors. Estimates of total holdi (including relatively small amounts of nonmarketable issues) by all banks and all insurance com- 
panies for certain dates are shown in the table above. 

1 Including stock savings banks. On June 30, 1946, commercial banks reporting to the Treasury held 23,487 million dollars’ of U. S. Govern- 
ment securities due or callable within one year out of a total of 62,091 million outstanding. 

2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 
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a 


ra 


SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


{On basis of daily statements of United States Treasury. 


In millions of dollars] 





Income taxes'| 





| held? 


With- | other 


nue! 


Social 


rity 
taxes 


Other 
re- 


Total 


Net 
re- 


Inter- 
est 


Trans- 


fers to Total 





nagee you soins: 


June 1946. 
1ss—K uly.. 





21,493 
1,073 
466 


3,440 
1,021 
449 


2,659 








26,262) 5, 
24, 884/ 6, 
7,725 


291 
949 


718 
877 
573 
689 


























aw we 
Ses 


tt 


90 
+11,558 


—577 
+534 
—1,593 
—3 ,433 
—2,398 
—4,298 
—2,209 
—989 


— 
= 
~ 




















Ssteees 





Details of trust accounts, etc. 


General fund of the Treasury (end of period) 





Social Security 


accounts 


Net ex- 


Other 








Net 
re- 
ceipts 


penditures 
in check- 
ing ac- 
counts of 
vern- 
ment 
agencies 


tes 





Fiscal year aig 
une 19 
une 1945... 


1945—July........ 
August..... 
September. . 


November. . 
December... 


1946—January.... 











4,403 
1.178 


—26 
$1 
—274 
-—79 
—395 


-9 

9 
—635 
—4 
181 


8 
5—1,704 
66 








| 


108 








20,775 
25.119 
14,708 


22,469 
19,018 


i 


Ps 
wn 
N 


ee 
. a aoa 


- 


Owen 
sINw 
-reuw 


CS 
— 


—18 
419 
41 
5448 


Nee 


— me ND te 
om pares 
NeSSese 


11, 431 391 


























! Details on collection basis given in table below. 
§ Total receipts les? social security employment taxes, which are appro’ 
4 Excess of receipts (+) or expenditures (—). 


5 Adjustment in classification. 


2? Withheld by employers (Current Tax Payment Act of 1943). 
priated directly to the Federal old-age and Age insurance trust fund. 


Not comparable with back figures. 


Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
INTERNAL REVENUE COLLECTIONS 


[On basis of reports of collections. 


In millions of dollars] 


CASH INCOME AND OUTGO OF THE U. S. 
TREASURY 





Period 


Individual 
Income taxes 


Corporation income 


and profits taxes 





With- 


Normal 
and 
surtax 


Excess 
profits 


Other 
profits 
taxes 


Estate 
and 
gift 

taxes 


{In millions of dollars] 
Excise and 





other mis- 
cellaneous 
taxes Cash 


income 


Period 








Fiscal year ending: 


June—1940 


_. Oe 


1945—July 
August 


September. . 
October... . 
November. . 
December. . 


1946—January.... 

















_ 
SAGUMOEA WAD 


_— 








Fiscal year ending: 
June— 
1941... 
1942 
1943... 
1944 
1945.... 
1946.... 


1945-——July 
August 
September... . 
October 
November... . 
December.... 


1946—January 


NUE SOW VED 
FeI558 
eSn4dOehw 
nue Oe 


° 
N 
N 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by United States Treasury Department. In millions of dollars} 
PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 
Assets, other than fnteragency items! interagency iteme 


Com- Invest- Bonds, notes, 
modi- ments and deben- 
Oorporation or agency es, itiieatittiny tures paya 

Cc ti ti ble 
sup- 
plies, a Fully 
rities anteed 
by U.S. 

















All agencies: 
33,552 2,50 375 502 
34,247 368 $51 


. 30, 19 
Dec. 31, 1945 33,844 325 555 
Mar. 31, 1946 33,325 1,91 
Classification by agency, 
Mar. 31, 1946 
Department of ture: 
_~ ayy pe 
anks for cooperatives 
Federal intermediate credit banks. . 
Federal land banks 
Production credit corporations... . 
Regional Agricultural Credit Corp.. 
pin walk Security Administration... . 


Corp. 
Rural Electrification Administration. 
Commodity Credit Corp 
Federal Crop Insurance Corp. 
Federal Surplus Commodities Corp.. . 


National Housing Agency: 
Fed Home Loan Bank Admin- 
istration: 
Federal home loan banks 
Federal Savings and 


3 
wo 


Boel NN 


3 


ome Loan Corp 
Federal Public Housing Authority 
and affiliate: 

Federal Public HousingAuthority 

Defense Homes Corp 
Federal Housing Administration 
Federal National Mortgage Association. 
R.F.C. Mortgage Company 


Reconstruction Finance Corporation‘. . 
Office of Emergency Management: 
War Shipping A ministration 


20 
Office of Inter-American Aff 4 (?) @) 
Export-Import Bank a 
Federal Deposit Insurance Corp. . ad 5 11 
Federal Works - (?) 43 
Tennessee Valley Aut ty.. i 2 3 
U. S. Maritime Commission 68| 334 
All other 1,943 30 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





7 Mar. 31, 1946 





Fed 


. | inter- Farm 
Purpose of loan ; neil. ) Secu- 


.| ate Credit ; rity 
. | credit . Adm. 
banks 


Home 





To aid agriculture...... 
To aid home owners 
To’aid industry: 


Other 


To aid financial institu- 
tions: 


Less: Reserve for losses . 
a loans receivable 
) 











5,069 5,290 












































1 Assets are shown on a net basis, i.e., after reserves for losses. 2 Less than $500,000. 

* Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans. 

* Includes War Assets Corporation (formerly Petroleum Reserves Corporation), Rubber Development Corporation, and U. S. Commercial 
Company, which were transferred to the Reconstruction Finance Corporation from Foreign Economic Administration under Executive Order 
9630, and War Dam Corporation. 

1c 5 All assets and liabilities of the Smaller War Plants Corp. have been transferred to the Reconstruction Finance Corp. and the Department 
0 ommerce. 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
aN may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and irl Banking and Monetary Statistics, 

able 152, p. 517. 
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BUSINESS INDEXES 


[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





. Construction 
Industrial production contracts Employment‘ 


(physical volume)* ? awarded (value)# 1939 =100 
1935-39 = 100 1923-25 =100 





Manu- 
factures 





Dur- | Non- 
able | dur- 
able 
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* Average per working day.  ” Preliminary. i 

1 Department of Commerce series on value of payments to individuals. 

? For indexes % groups or industries, see pp. 1052-1055. For points in total index, by major groups, see p. 1071. 

* Based on F. W. Boies Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1059 of this BULLETIN. 

‘ The unadjusted indexes of employment and pay rolls, wholesale commodity pri and cost of living are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

5 For indexes by Federal Reserve districts and other department store data, see pp. 1061-1063. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1946, p. 529; for ment 
stores sales, June 1944, pp. 549-561. PR Pe = 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 


1935-39 average = 


,} 


100] 





Industry 


1945 





Sept. 








Industrial Production—Total 
Manufactures—Total... 
Durable Manufactures 
Tron and steel 
Pig iron 
Steel 
Open hearth 
Electric 
Machinery 
Manufacturing Arsenals and Depots' 
Transportation Equipment.... 
Automobiles . 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ing—Private and Government)! a4 


Nonferrous Metals and Products. . 


Smelting and refining 


(Copper smelting; Lead refining: Zinc smelting: 


/.Juminum; Magnesium; Tin)! 


Fabricating 
(Copper products; Lead shipments; Zinc ship- 


ments; Aluminum products; Magnesium 


products; Tin consumption)! 


Lumber and Products 


Furniture......... 
Stone, Clay, and Glass Products 


PP eee 
Plate glass. . een 
Glass containers... .. 


," ioe products.... - 
Gypsum and plaster products. 
Abrasive and asbestos products. ... 

Other stone and clay products'.... 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption. 
Rayon deliveries... .. . 
Nylon and silk consumption!. , 
Wool textiles ; 
Carpet wool consumption. . 
Apparel wool consumption. . 
Woolen and worsted yarn 
Woolen yarn -" 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products... 


Leather tanning a 
Cattle hide leathers. ..... 


Sane pe lamb leathers. 
DEUS STRESS oe onic’e’s 6 cceb sles 


Manufactured Food Products..... 


Wheat flour 
Cane sugar meltings'............ 
Manufactured dairy products 


Soneed and dried milk 
Ice cream 

Meat packing 
tet and lard 








133 





TT) 
rr 
ww 


ane: 





167 
173 
194 
163 


166 
171 


125 





135 











105 








NNNNNws 


80 
157 





132 





* Revised. » Preliminary. 


FEDERAL 


! Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 


1935-39 average = 100] 





1945 





Industry 











Manufactured Food Products—Continued 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt liquor 

iskey 
Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants! 
Tobacco Products 


Cigarettes 
Other tobacco products 


ulp 
Groundwood pulp 
Soda pulp 
Sulphate pulp 
MS . oa S8es 4s hech tone aces ¥ 
Paper 
Paperboard 
Fine paper 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint ‘ 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products...............2-.005... 


Petroleum refining 
Gasoline 


eee ES BP A ee ere 
Explosives and ammunition! 
Other chemical products! 


Rubber Products 


Bituminous coal. 
Anthracite 
Crude petroleum............... 


Metals 


Metals other than gold and silver 
Iron ore 
(Copper; Lead; Zinc)! 

Gold 

Silver 















































r Revised. » Preliminary. 


1 Series included in total and group indexes but not available for publication separately. 
Note.—Series on petroleum refining, usually published in this table, is in process of revision. 


For description and back figures see BULLETIN 


for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
F {Index numbers of the Board of Governors. 1935-39 average = 100] 





1945 





Industry 





Machinery 
Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ing—Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelt- 
ing; Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; 
shipments; Aluminum products; Mag- 
nesium products; Tin consumption)! 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos prod 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 

Cotton consumption 

Rayon deliveries 

Nylon and silk consumption ! 

Wool textiles 
Carpet wool consumption 
Qpeaeet wool consumption 

oolen and worsted yarn 
Woolen yarn 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 


Cane sugar meltings! 
Manufactured dairy products 


Meat packing 
Pork and lard 
oe 















































c Corrected. 
r Revised. ® Preliminary. 1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—C onstinued 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1945 





Industry 
. | Sept. 





Manufactured Food Products—Continued 
Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 
Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified liquors 
Industrial Alcohol from Beverage Plants ' 
Tobacco Products 


Cigarettes 
Other tobacco products 


Sotnhote “ub 
Sulphite pulp 


Tissue hey + paper 
yyrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 
Printing and publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)... 


Petroleum and Coal Products 


Lubricating oil 
Kerosene 


By-product coke 
Beehive coke 
Chemical Products 


aphedives and ammunition ! 
Other chemical products ! 


Rubber Products 















































r Revised. 

® Preliminary. 

1 Series included in total and group indexes but not available for publication separately. 

Note.—Series on petroleum refining, usually published in this table, is in process of revision. For description and back figures, see BULLETIN 
for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp. 753-771 and 825-882, 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 





Factory employment Factory pay 





Industry group or industry 1946 





May 











154.6 


Tron and Steel and Products. . 
Blast furnaces, steel works, etc. 
Steel castings. ... 
Tin cans and other tinware 
Hardware 
Stoves and heating equipment 
Steam, hot-water heating appa- 


Stamped and enameled ware...... 
Structural and ornamental metal 


Electrical Machinery. 
Electrical equipment..... 
Radios and phonographs 


Machinery except Electrical... . 

Machinery and machine-shop 
products. . - 

Engines and turbines. ... 
Tractors. . 
Agricultural, excluding tractors... . 
Machine tools. . F ae 
Machine-tool accessories... . . 
Pum 
Refrigerators... . 


Transportation Equipment, except Autos. 
Aircraft, except aircraft engines... 
Aircraft engines. . oe 
Shipbuilding and boatbuilding aan 


Automobiles 


Nonferrous Metals and Products 
Primary smelting and refining..... 
Alloying and rolling, except alum- 


Aluminum manufactures. . 


Lumber and Timber Basic Products... 
Sawmills and logging camps... . 
Planing and plywood mills. . 


Furniture and Lumber Products... . 
Furniture : 


Stone, Clay and Glass Products..... 
Glass and glassware....... 
Cement 
Brick, tile, and terra cotta 
Pottery and related products 


Textile-Mill and Fiber Products... ; 
Cotton goods except small wares. . 
Silk and rayon goods 
Woolen and worsted manufactures. 
Hosiery 
Dyeing and finishing textiles 


Apparel and Other Finished Textiles. ... 
Men's clothing, n.e.c... . . apy 
Shirts, collars, and nightwear. 
Women’ s clothing, n.e.c.. 

Millinery 


Leather and Leather Products 
Boots and shoes 
Food and Kindred Products. 


Slaughtering and meat packing. . 


Confectionery 
Malt liquors 
Canning and preserving 132 149 








Tobacco Manufactures. .............. a ‘ ‘ 90. . ; .O| 157.2| 164. .9| 171.3\ 174 
202 | 205 


RNS wccagetevece 4 ea ate 
76 133 | 137 156 | 162 


























Cigars 

















r Revised. NorTe.— Aetinnns for major groups and totals have been ad 
justed to final 1944 data made available by the Bureau of Employ- 
ment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statio 
tics. Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for July 1946 are 


preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


[Index numbers of the Bureau of Labor Statistics, 1939 == 100] 







































































































































































le 7 Factory employment Factory pay rolls 
Saar Industry group or industry 1946 
oe . ° 2s * M 
June ay 
Paper and Allied Products t : ; ; ; : , : .9| 237.4 
| 257.2 Paper and pulp 1 1 208 7212 
280.9 Paper goods, n.e.c................ 86 212 
|} 234.0 Paper boxes 217 
229.4 Printing and Publishing ? : 179. 
181 Newspaper periodicals............ 09 
eee Book and job 200 200 197 
239 Chemical and Allied Products ei 
206 Drugs, medicines, and insecticides 
Rayon and allied products 
266 oN 2. ree 
250 Explosives and safety fuses...... 
Ammunition, small arms.......... 
230 Cottonseed oil 
EIEN o> etre g as © 4's vias ox meas 
337 6 
261 Products of Petroleum and Coal........ 
331 Petroleum refining 
Coke and by-products 
329.5 
Rubber Products 
298 Rubber tires and inner tubes 
oe Rubber goods, other 
248 Miscellaneous Industries 
270 Instruments, scientific 
4 Photographic apparatus.......... 
ad For footnotes see page 1056. 
545.5 
590 FACTORY EMPLOYMENT 
469 (Adjusted for Seasonal Variation) 
497 [Index numbers of the Board of Governors, 1939 = 100] 
2 
staid 1945 1946 
286.1 . 
187 Group ‘ 
a ; . Oct. Nov. Dec. Jan. . Mar. Apr. May June July 
271 aisatmeeangietanietaliaen 
| Ts « < ° bwcakhueul Mave ; ; j 127.2 | 127.8 | 128.1 130.7 130.3 |7136.6 |7138.0 | 139.6 |7140.4 
280.4 Durable ; 204. . . 142.6 | 143.3 | 141.2 | 144.4 . 138.6 |7151.6 |7154.6 | 158.0 |7160.3 
158 Nondurable 120. ‘ \ 5 115.1 | 115.6 | 117.8 | 119.8 123.7 | 124.7 | 124.9 | 125.1 |7124.8 
183 
_ » Preliminary. r Revised. oTe.— Back figures from January 1939 may be obtained from the Division of Research and Statistics. 
663.3 
196 
HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
on ad (Compiled by the Bureau of Labor Statistics] 
185 ~ “a ee 
196 Average hours worked per week Average hourly earnings (cents per hour) 
239 
218.6 Industry group 1945 1946 1945 1946 
248 
167 
239 June i Apr. | May June 
133 
185 
All Manufacturing... . 1) 44.6 40.7| 40.5 .7| 40.0 103.8 8 4 
263.3 
181 Durable Goods J xj 40.6 4 oe 8 113.0 4 oll I + 
160 
160 Iron and Steel and Products 0 .0 .1) 40.0 9 .5| 38.8 111.2 .4 9 6 % | 
105 Electrical Machinery .6 7 .3 .3 .2 8 my 106.1 9 .6 .6 .6 
Machinery Except Electrical .6 » 4 m a . 1 115.0 7 2 9 7 
203.4 Transportation Equipment Except Autos. . 9 .2 .0 0 9 1 5 130.0 .4 4 6 + 
163 Automobiles 9 8 5 0 4 8 8 126.8 8 4 a 3 
183 Nonferrous Metals and Products .0 .2 2 oa 8 ad 9 107.2 1 ‘a 1 4 
Lumber and Timber Basic Products 9 .0 1 1 a 9 a 82.2 .6 8 6 4 
205 .6 Furniture and Finished Lumber Products. . .6 1 a a 3 3 8 85.2 1 .8 3 al 
167 Stone, Clay, and Glass Products 6 8 1 .6 i 3 4 9 .7 5 4 8 
191 
169 Nondurable Goods 3 | 29 9 6 | dl 4 ian 5 8 3 
181 
210 Textiles—Mill and Fiber Products Be 8 5 4 3 8 .0 9 .3 .8 9 5 
180 Apparel and Other Finished Products. .... 4 a § 5 2 9 0 9 2 1 6 a 
Leather and Manufactures 4 7 4 8 . 6 . 7 .7 7 8 Al 
184.1 Food and Kindred Products 5 .6 3 9 8 4 3 7 4 3 2 2 
218 6 8 5 .7 ae 5 9 7 .2 0 0 .6 
168 .4 .4 9 9 - .8) 43.1 9 7 .7 6 .3 
Printing, Publishing and Allied Industries. . a .6 8 a 0 .4| 40.6 8 1 . 8 5 
Chemicals and Allied Products 7 .4 . .6 .4 .7| 40.5 7 1 .3 5 .6 
nploy- Products of Petroleum and Coal 5 8 6 8 0 .3} 39.2 7 6 7 a 9 
Statis- Rubber Products .2 .2 8 8 .3 .4| 39.3 0 9 .8 2 .4 
16 are Miscellaneous Industries .8 .2 8 ia .8 .9| 41.2 2 - 9 5 .2 
r Revised. Note.—Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Thousands of persons] 





Year and month 


Mining 


Construc- 
tion* 


Transporta- 
tion and 
public 
utilities 


Finance, 
service, 
and miscel- 
laneous 
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IBNNH 
Nw 


nn 
Sse 
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eS 
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Ee sill 


$ £358 
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g geee 


ses 


Bees 
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Sone 
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Sees 
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Aw 
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2ooe 
$823 
a 
BSBS28 
geawes 
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COW AWWWWwWwwwwew waww 
SES 8232928223 


Stata? 
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SeeeRze2 
SaSkSSs 
23 
NAN 


“eee 


S2ez2 
$S2S88833 


as 


739,357 


Rls 
- eu 


u 
°° 
_ 


& 
er eee ee 


1945—Janua: 39,489 

ae <4 739,558 
739,651 
739,169 


338 
nN 
a 


B& 


= 


COW AWWWWHWwwwwws wWUaWwwwwwow 


SSzseee 


AAAAAAN AAGAAAaAAnaaAan AAUUUNaAnnauaaa 


KAan 


PPh hh hee 


~ 
| 
oo 


NM NNINNSSISSSSSS SISSON Ons 
Ren 
SEs SaS88% 
-kO UNwaes 


ARURK IoD 
ee 

exuau 
SeSS 
ePAan 


736,538 
*36,813 


°37,471 713,236 
737,016 712,536 
°37 931 713,272 


—s 
a~ 


‘ ee ‘0 00 
ket 
oO Sennree 
x Bien a 


g 


738,335 
738,684 
739,015 

39,158 


739, 809 
739 , 806 
739,616 
739,426 
739,435 
740,004 


739,093 
739,135 


137 ,463 


737,013 
736,509 
"37,469 
738,121 
738,633 
739,124 


713,848 
713,971 
r14,119 

14,187 


717,091 
r17,085 
716,888 
716,758 
16,695 
716,747 


716,696 
716,684 
716,557 
716,302 
716,012 
r15,749 
r15,331 
715,019 
713,159 
713,048 
713,110 
713,059 


713,236 
712,536 


. 
w 
2 
w 
° 


22 SE888 


“oO 
SS 


. 


LAaaaar LEP E S S 


— at pe 
ww 
ers 


39,325 819 
































* Includes Contract Construction and Federal Force Account Construction. r Revised. 

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates for manufacturing have been adjusted to levels indicated by 
final 1944 data made available by the Bureau of Employment Security of the Federal Security Agency. Data from January 1943 forward 
were affected by this revision. Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed 
during the pay period ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed 
forces are excluded. July 1946 figures are preliminary. For back seasonally adjusted estimates seeJBULLETIN for June 1944, p. 600. Back 
unadjusted data are available from the Bureau of Labor Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total Residential 


Nonresidential building Public works 





building 
Factories 


and public 
utilities 


Commercial Educational 





1945 


1945 





19 
4 
6 
42. 
47. 
41. 
46 
42 
42 
59 


' 107.9 
86. 92.6 


be oe 
UR waACo 


36.9 
32.0 
27.0 

8 


19.8 
25.5 
45.5 
60.8 
62.8 30. 

65.5 27.3 


pe Pe ee 
er eSSR5 
Noa te 





563.5 1,027.0 























346.4 100.2 376.8 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 





1945 1945 | 1946 








anuary.... 141 


329 





73 














1,988 























LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 


{In millions of dollars] 





Title I Loans Mortgages on 





1- to 4- | Rental 


, and War 
m= | ‘con | houses | 04D, | housing 
prove- (Title roy 
ment II) 11) 


Year or month Prop- | Small 





224 94 
246 309 

60 424 
160 473 
208 669 
251 736 
262 877 
141 691 

96 


























*Less than $500,000. 

Norte.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


[Figures for 37 States east of the Rocky Mountains, as reported by 
. W. Dodge Corporation. Value of contracts in thousands of 








Federal Reserve district 





27,204 
257 ,691 

















INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Mu- 
Com- tual 


End of month ial eav- 
banks | ,'"85 





228 


201 
182 


216 190 
224 201 


230 
237 220 
246 722 225 
254 789 234 


264 | 856 
272 | 940 243 
276 {1,032 245 


3,700 284 |1,071 
3,626 292 34 


1 

1,1 79 
3,554 284 |1,119 73 150 
3,399 260 269 |1,072 68 140 
3,324 |i1, 265 26441047 43 134 
3,156 ||1,506 | 263 | 253 |1,000 13 122 


























1The RFC Mortgage Company, the Federal National Mort: 
Association, the Federal Deposit Insurance Corporation, and t 
United States Housing Corporation. 

?Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports Merchandise imports? 





1943 1943 1944 1945 





749 , 230 300 334 
728 234 314 325 
988 365 


989 . 366 
1,092 . 386 372 
1,003 296 360 
1,265 , 
1,280 360 
1,269 


1,238 9344 
1,073 ° »322 
1,288 


Jan.-June.....| 3,! §,550 | 7,411 4,772 


















































® Prelim 

' incledinn ‘both domestic and foreign merchandise. 

’ imports, including pea entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Comm 

Back figures.—See BULLETIN for At April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES REVENUES, Sxrars. AND INCOME OF CLASS I 


[Index numbers: 1935-39 average = 100] AILROADS 
[In millions of dollars] 








For- 
Live-| est Total Net 
stock} prod- ‘ railway Total railway 
ucts operating operating 
revenues income 


railway 
expenses 








SEASONALLY 
ADJUSTED 


SEASONALLY 
ADJUSTED 


1945— April 
ae 


jun Powis 
uly 


August.... 
September. 
October. ... 
November. . 
December . 


1946—January.... 





1945— 
158 
188 
176 
163 
158 
164 
144 


152 September. 
147 October.... 
130 3 November. . 

99 December. . 
111 
128 
145 | 172 | 166 J 142 






































Note.—For description and back data, see pp. 529-533 of the BULLETIN for 612 
J une 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce r Revised. 
Commission. NOTE. —~ a material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on value figures] 
SALES AND STOCKS BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Year or month Rich- At- | Chi- 
land | mond | lanta 








UNADJUSTED 


1945—July..... 















































* Figures for sales are the average Pi trading day, while those for stocks are as of the end of the month or the annual ave 


rage. 
Norte.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Costinued 
SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
As reported by 296 dopartment ¢ stores in various Federal Reserve [Weeks ending on dates shown. 1935-39 average = 100] 
sastetes Without seasonal adjustment 
Amount 
In millions of dollars 1943 1945 1946 
c ~ ‘ Jan. 9.... 6....145llJan. 5... .135 
| 13... .166 3... 808 
Out-  - -- + = -191 
Year or month Sales stand- see tees +++. 188 
(total | Stocks ing Feb. 6.. 3....163|\[Feb. 2... "197 
for (end of | orders 13... 10... .172 9....214 " 
month) | ™°"th) | (end of 20... 17... .196 16... .209 C 
month ne . oes eoe cman 
sede Sy 6 3... 1182||Mar. 2. . ‘217 s 
13.. 10... .204 ee Vv 
en, cindicceckteivancd 128 i SOR 20.. 17....214 16... .243 
INS cnc Sddscbs obbon awe 4 136 353 108 ee 24... .226 e's «aan 
i a dad's a oc gihtn amid 156 419 194 Age. B.ces 31... 298 30... .287 
Bids obs ehbb odie e 179 599 263 10.. 7....181)|Apr. 6....272 
ak is cobs sen se ones 204 508 530 17.. 14... .156 13... .282 
ih nisn chk debes ¢ hobebs 4 227 534 560 M ar i eee oe ° a 2- ° ‘— 
Se tins eeee6 tneen oe de 6s 255 564 728 ay tees tee. +++ 232 
Binds 5....193||May 4... .248 
icicle ctdkctheatedecksd 385 451 618 iS... 12... .196 11... .274 
22.. 19....178 18....246 
EE ee eee ee ee 199 465 771 . Te 26... .182 25... .245 
ts. ttsespesiy done’ 198 500 817 June 5.... 2....169/\June 1... .223 
ENS in 64-64006000ab temo a 280 524 772 12.. 9....196 B.0+.800 
UE Ciba <i ec Sehdeve ea 209 566 725 19.. 16... .206 15... .283 
May evils ste ccosccntnocwed 231 592 671 eee 23... .183 i 
thet te» 0-40 obo o-amtind 235 596 695 July 3.... 30... .173 29... 239 
fon De item ddicessetibecmed 191 592 722 7....153/July 6....192 ) 
cubits chastinaeded 213 625 671 17.. 14... .167 13... °210 
EE cise vidas | ruby > shied 243 620 652 24.. 21....157 20... 7201 
Di .00¢kkhesntaeiihees dd 298 624 700 a ae. os Bee 27....204 
ARE Fait pee 1p eppay 334 602 779 AGB . Fe nds 4....167/|Aug. 3....217 
AE aba Fy gehen Be 429 462 764 14.. 11....176 10... .228 
/ 18....124 17... .239 I 
RE ee eye eae ae 224 491 896 28.. , ee 26... 800 
TE ye ee eee 239 533 979 Sept. 4.. Fr 31....281 
iG ccnedidece soedvot «4 301 582 974 i1.. ee ae SS 
ha ws ctihienivettbens es 319 644 910 18.. 15... .213 14.. 
ES vie cthdawebwcdh 6s eetees 304 7674 934 y. - ae hae 
oy Piven <OiiessncthdSeekas 304 698 1048 Oct. 2. 29... . 209 28... 
thins « dhiuhnners-simcya 2 2 7245 °747 71081 9 6....242//Oct. 5S.. 
» Preliminary. _* Revised. r Revised. 
Back figures.—Division of Research and Statistics. NotTe.—Revised series. For description and back figures see pp. 
874-875 of BULLETIN for September 1944. s 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 
Seven Seven Seven Seven 
July |June an. July |June <a July | June sil July} June asad 
1946 |1946 1946 1946 |1946 1946 1946 | 1946 1946 1946) 1946 1946 } 
gee Bae reeks Fae I 
United States\» +32\+31| +27|\Cleveland-cont. +28||Kansas City— 
EDS » diate qe +29|| cont. 
Boston....... +29|\+26| +24 possanens. . 2: : +30)| Oklahoma City.) +20}r+21| +417 
New Haven +27| +24) +22) Erie........... +32|+27| +19|| Fort Wayne... ‘PTS +34; +31)| Tulsa.......... +31} +26) +18 
Portland. .... +31) * +21 Pittsburgh a inend +38) +42] +34|| Indianapolis...|; +31) +33) +24 
Boston Area +27|+28| +24) Wheeling....... +29) +32| +28)| Terre Haute...| +38| +33) +31||Dallas......... +33} +32) +29 
town Des Moines +37| +36) +31|| Shreveport..... +26} +20) +24 . 
Boston...... +26|\+27| +24||Richmond..... +25| +24 +22 Detroit....... + +29| +24)]| Corpus Christi.|+26) +25) +22 
Springfield. ..| +27|/+17| +17|| Washington....| +19/+22) +20] Flint......... +39} +40} +22)| Dallas......... +39} +35) +34 a 
Worcester....| +26)+30| +26/| Baltimore...... +24|+22| +22|| Grand Rapids.| +45} +37] +30)| Fort Worth +26} +24) +22 ¥ 
Providence...| +32|+20} +22|| Raleigh, N. C.. | +21/+23| +24) Lansing....... +32| +33) +25)| Houston....... +41} +47) +34 
Winston-Salem. | +40/+31] +26)| Milwaukee....| +35| +30} +31|| San Antonio.../+351| +25) +29 o 
New York....| +39|+37| +34) Charleston, S.C —3} +5) +3)| Green Bay....| +44] +30) +32 
Bridgeport...| +36|+38| +30)| Greenville, S.C | +15|/+30) +20|| Madison...... +32) +21; +25)|\San Francisco.|+30| +29| +24 
ewark...... +42|+39| +35)| Lynchburg..... +29|\ +24) +24 Phoeniz....... +31} r+32| +29 
Albany...... +48) +42! +51]| Norfolk ...... +15} +8) +4||St. Louis...... ?+32| +33; +28) Tucson........ +28) +30) +30 
Binghamton +43) +30] +31|| Richmond...... +36) +31} +29} Fort Smith....| »+8) +18] +20)| Bakersfield..... +39) +34) +28 
Buffalo. ..... +30} +28] +29)| Roanoke ...... +38) +35| +33)| Little Rock....}7+23) +24] +22|| Fresno........ +27) +30) +26 
Elmira....... +31) +22) +18]| Charleston, uincy......./?+25| +28} +24!| Long Beach +25) +31) +22 
Niagara Falls | +19) +7|) +11 W. Va.. +35| +39) +30) vansville.....|?-+33| +27} +24]| Los Angeles....|+34/r+39) +28 
New York City | +40)+39|) +36 Clarksburg. . : +38) +26) +31|| Louisville. . »+31| +26) +27|) Oakland and — 
Poughkeepsie | +43|/+34| +36]] Huntington....| +26/+20} +23/| East St. Louis.| * +54|**+39)|| Berkeley...... +24/r+26) +20 
Rochester. . +32) +30) +28 St. Louis...... » +34) +35| +29)|| Riverside and 
Schenectady. +32|+31| +20)|Atlanta........ +27|+27| +26 = Louis Area |? +34) +35| +29); San Bernardino) +28} +25) +19 
Syracuse.....| +41/+35| +34]| Birmingham....| +30/+21] +24) ringfield. ...|?+34| +46) +39|| Sacramento....|+37} +29) +28 Z 
| ay +23) +19] +21]] Mobile........ +21) +23) +15 Remenie Ciidus P>+31| +35) +28) San Diego..... +14) r+12 +9 
Montgomery. ..| +26|/+19) +2 San Francisco. .| +18|/r+20| +17 1 
Philadelphia. |? +32) +31) + acksonville....| +23|+26| +1 enero . . +42|'+32) +34 ae +28)°+27| +2 
Trenton...... P+39|+40) +38 eh ty ance +35|+26| +28]| Minneapolis...| +41| +33] +36|| Santa Rosa * +22/** +22 
Lancaster... .|?-+33|}+28} +27|| Orlando........ +40) +35) +35 * eee +45) +33) +32)| Stockton...... +39|/r+24| +23 
Philadelphia. | +28|/+30| +24|| Tampa........ +31|+28) +30)| Duluth-Superior| +24) +18} +415|| Vallejo and 
Reading. ....|?+35|+33) +31|| Atlanta........ +29) +29) +31 | I —13} —11 —-8 
Wilkes-Barre. |? +36|+40| +34|| Augusta.......| +38]+32| +34||Kansas City...|7+30| +27) +25]| Boise and 
tnes + ca ?+29/| +28) +24|| Columbus...... +19} +8) +12 IS ie Bint di +37| +37| +33|| Nampa....... +27|r+26| +23 
eee +24) +33} +29|| Pueblo........ +21} +19) +412/) Portland...... +34) +27) +23 1 
Cleveland +31| +32) +27)| Baton Rouge...| +33|+26| +31|| Hutchinson +31}; +21) +418)| Salt Lake City.|+36) +30) +31 
ARVOR. 2.000 +21|}+27| +18]| New Orleans...| +26|/+36) +25|]| Topeka....... +27) +22} +418)| Bellingham....| * —10)** +19 
Canton TPT: + +22) +20)/ Bristol, Tenn...| +19|/+33) +27/| Wichita....... +21); +19) +41 Bverett......00 +38) +34) +32 
Cincinnati....| +33)+35|} +31|} Jackson....... +23) +28} +22|| Joplin....... +25) +24] +29)) Seattle........ +17) +21 +15 
Cleveland....| +28)+27| +25|| Chattanooga...| +41/+36] +30|| Kansas City +25| +25) +23)| Spokane....... +39) +28) +26 
Columbus....}| +30)+34|) +28]| Knoxville...... +8] +14) +10); St. Joseph..... +51} +39} +35]| Tacoma....... +13)r+17| +14 
Springfield. ..| +17|/+13) +14]| Nashville...... +45/ +43) +40]) Omaha....... +38) +31) + Wes concn +34/'+28) +24 4 
* Revised. » Preliminary. * Data not available. ** Six months 1946. 
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DEPARTMENT STORE STATISTICS—Costinued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 

































Index numbers 
without seasonal adjustment one = tay pane of ante 
1941 average monthly sales—=100 ! 
Number Stocks 
Sales during Stocks at end Sales during 
Department of Sane month of month period pas June 

1946 1945 1946 1945 Six 
June | mos. | June | 1946 | 1945 

June | May | June | June | May | June 1946 
GRAND TOTAL—entire store’............... | i ee see RSET A See, or ee +29 | +25 +16 2.4 2.6 
MAIN STORE—total.................-00055- 351 194 196 148 473 | 464 | 406 | +31 | +27 +16 2.4 2.7 
Women’s apparel and accessories............ 348 199 170 433 420 387 | +17 | +15 +13 2.2 2.3 
SE SI a ids sas owes eabe's ode cst be 329 110 178 89 303 276 340 | +24 20 - 2.7 3.8 
SE Ae eer eo” ey Pee 334 275 268 233 283 319 252 | +18 | +18 +12 1.0 1.1 
Blouses, skirts, sportswear, etc................ 323 286 252 246 723 734 614 | +16 | +14 +19 2.5 2.4 
a, 8 gS Ft ee oe 308 226 219 197 573 552 500 | +15 | +15 +16 2.5 2.5 
Wg eee 5 Fae agente ai) ory Sas 5 311 206 | 210] 192 | 736] 691] 692 7] +45 +7] 3.6] 3.6 
Aprons, housedresses, uniforms............... 284 290 260 244 293 317 230 | +19 | +17 +28 1.0 0.9 
Underwear, slips, negligees................... 333 214 223 191 394 373 300 | +12 | +12 +33 1.8 1.6 
ee ONS Pe Se re ae 331 251 245 214 498 477 364 | +17 | +19 +37 2.0 1.7 
Hosiery (women’s and children’s)............. 342 159 155 124 178 163 138 | +28 +5 +33 1.1 1.1 
Gloves (women’s and children’s).............. 325 108 143 105 618 545 522 3 +8 +19 $.7 4.9 
Shoes (women’s and children’s)............... 239 216 214 167 421 420 468 | +29 | +29 -—9 1.9 2.8 
i 4 6 euch eshte seb we ethene eh oWs at aeduedle 257 30 38 25 452 500 | +19 +6 +24 | 20.3 | 19.4 
NS eS FF ee ee ee 246 178 214 170 619 594 583 +5 +8 +5 3.4 3% 
eS ES? tS Se 281 142 160 135 722 728 693 +5 $.1 5.0 
Ns is ea ch wine'n 00 o0 chad aekne Rnaaeeeks 164 127 152 114 144 191 119 | +11 | +19 +23 1.1 1.0 
Handbags and small leather goods............ 317 189 197 161 450 486 397 | +17 | +23 +13 2.4 2.4 
Men’s and boys’ wear...................4... 322 211 171 154 | 400 | 403 | 438 | +36 | +37 ~9 1.9} 2.8 
EE Se il ee eee 229 184 182 139 206 200 329 | +33 | +37 —36 1.1 2.3 
Men's furnishings, hats, caps... .. 305 240 162 170 414 437 410 | +41 | +47 0 1.7 2.4 
Boys’ clothing and furnishings. .............. 282 171 171 146 693 661 697 | +17 | +14 -1 4.1 4.8 
Men's and boys’ shoes and slippers............ 175 156 124 424 419 501 | +62 | +52 —14 2.1 4.0 
Home furnishings..........................-- 309 187 198 110 514 379 | +70 | +57 +35 2.8 3.4 
Furniture, beds, mattresses, springs........... 233 177 190 114 463 433 418 | +56 | +53 +10 2.6 3.7 
Domestic floor coverings................-0+- 256 166 182 98 380 349 282 | +70 | +55 +30 2.3 3.0 
Draperies, curtains, upholstery. .............. 289 200 237 146 607 563 418 | +37 | +28 44 3.0 2.9 
Major household appliances.................. 204 163 152 21 139 128 35 |+673 |+528 | +327 0.8 1.5 
Domestics, blankets, linens, etc............... 296 187 195 122 479 461 339 | +54] +40 +41 2.6 2.8 
eR SE eee aE 229 172 200 120 752 733 593 | +44] +48 +26 4.4 5.0 
ere eee 224 147 136 102 576 524 447 | +43 | +36 +29 3.9 4.4 
NE 6G h-5 ocbeccs e's 0 +R eaeinieieess 226 269 283 149 822 839 532 | +81 | +72 +55 3.1 3.6 
Ds ais 5 5:05 500 b0 iss 6n tae bee ee 290 240 267 202 470 425 387 | +18 +9 +19 2.0 1.9 
Ce CE GOGIG ne o 6k kc 6o cbt Chee cena haa 126 276 309 241 328 309 181 | +15 +7 +63 1.2 0.8 
I I, 6 5 obi: cach oo hte tees ed see 335 173 179 150 636 651 552 | +15 | +14 +16 3.7 3.7 
Lace, trimmings, embroideries, ribbons. ...... . 122 250 280 242 785 780 715 +3 |} +10 +8 3.1 3.0 
RAPES ER OPE ie Oe 227 234 228 194 642 650 556 | +20 | +17 +15 2.8 2.9 
Toilet articles, drug sundries, and prescriptions 319 150 152 140 589 594 541 +7 +9 +9 3.9 3.9 
Jewelry and silverware. ...............ecece:- 301 195 208 146 712 734 561 +33 | +34 +28 3.6 3.8 
I rN et ates oe 235 125 139 118 746 752 595 +d +28 6.0 4.9 
Stationery, books, and magazines............. 226 159 160 146 590 606 535 +9 +7 +11 3.7 3.6 
III, 0d oo issod 5.0 0 5-0 éve cu beRbes 4a 298 189 | 180 | 138 | 509 | 499 | 445 | +38 | +34/ +14/| 2.7| 3.2 
ih» ca sh babe eo os.0% 60d wee daeS > 408 236 302 247 186 559 614 322 | +63 | +54 +74 1.9 1.7 
BASEMENT STORE—total........ re oy oe 212 177 166 145 395 390 346 | +22 | +17 +14 2.2 2.4 
Women's apparel and accessories............. 199 179 169 158 362 360 315 | +13 +9 +15 2.0 2.0 
Men's and boys’ clothing and furnishings... ... 166 190 146 139 453 449 429 | +37 | +32 +7 2.4 3.0 
Home Is co «45 6bORh cohestbute m4 173 194 119 449 419 344 | +46 | +36 +33 2.6 2.8 
PMOMNEED, ¢. dutth< 0%60 06 ecbttukebet 52 245 266 220 434 407 323 | +12 +9 +34 1.8 1.4 
ETS ey eae Te Ge BG: A. Fee 130 154 126 122 399 423 416 | +26 | +19 -—4 2.6 3.4 



































1 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 


index is derived by applying to the sales index for each month the corresponding stock-sales ratio. 


For description and monthly indexes of sales 


and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August, 1946. The titles of the tables on pages 857 and 858 


were reversed. 


? The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
3 For movements of total department store sales and stocks see the indexes for the United States on p. 1061. 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 

















Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 

ante : Accounts receivable | Collections during 

Year and month Sales during month at end of month month Instal- |Charge- 
Cash 
sales ment account 
sales sales 

Total Cash Instal- Charge Instal- Charge Instal- Charge 

ment account ment account ment account 
1945—June........... 150 194 $2 118 34 88 62 121 64 3 33 
BRL do:e 63 a ome 7122 163 47 88 32 76 r58 r1is 66 3 31 
pe 2 136 181 58 99 32 76 57 104 65 4 31 
September. ..... 154 202 63 117 33 85 59 103 64 4 32 
October........ 190 245 89 147 36 99 71 122 63 4 33 
November. ..... 212 271 100 165 41 113 77 143 63 4 33 
December....... 270 356 108 204 48 r144 79 148 64 4 32 
1946—January........ 142 186 64 106 45 108 82 190 65 4 31 
ebruary....... 152 191 72 122 44 100 75 140 62 4 34 
SED sins scadokae 190 233 84 162 43 114 83 138 60 4 36 
CEs cckioed s: cand abt 205 249 96 175 45 126 82 154 60 4 36 
di sie wate 194 234 85 169 45 129 83 168 59 4 37 
FORE. win iewes 193 233 81 169 46 133 81 167 59 4 37 
FO cot meee 156 192 74 130 45 119 79 163 61 4 35 






































» Preliminary. * Revised. . 


Nots.—Data based on reports from a smaller group of 


SEPTEMBER 1946 


ame | than is included in the monthly index of sales shown on page 1061. 








CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 



























































Instalment credit 
Total Single- 
Rad of month consumer Total Sale credit payment Charge | Service credit 
va credit _|jinstal Loans! ns? accounts 
credit Total Automobile Other 

Pn obecaccenalkened 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 

DE Pwiveorverseuseest 6,839 2,706 2,032 928 1,104 674 1,949 1,611 573 
5,528 2,214 1,595 637 958 619 1,402 1,381 531 
4,082 1,515 999 322 677 516 962 1,114 491 
3,905 1,581 1,122 459 663 459 776 1,081 467 
4,378 1,849 1,317 576 741 532 875 1,203 451 
5,419 2,607 1,805 940 865 802 1,048 1,292 472 
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520 
7,467 3,947 2,752 1,384 1,368 , 26895 1,504 1,459 557 
7,030 3,578 2,313 970 1,343 1,265 1,442 1,487 523 
7,981 4,436 2,792 1,267 1,525 1,644 1,468 1,544 533 
9,153 5,455 3,450 1,729 1,721 2,005 1,488 1,650 560 
9,899 5,924 3,744 1,942 1,802 2,180 1,601 1,764 610 
6,485 2,955 1,491 482 1,009 1,464 1,369 1,513 648 
5,338 1,961 814 175 639 1,147 1,192 1,498 687 
5,777 2,039 835 200 635 1,204 1,251 1,758 729 
6,734 2,365 903 227 676 1,462 1,616 1,981 772 
5,697 1,987 719 188 531 1,268 1,420 1,544 746 
5,654 1,992 712 192 520 1,280 1,452 1,459 751 
5,649 1,988 706 196 510 1,282 1,466 1,441 754 
5,702 2,010 717 202 515 1,293 1,466 1,470 756 
6,000 , a 754 210 544 1,332 1,490 , 666 758 
6,344 2,190 805 219 586 1,385 1,556 1,835 763 
6,734 2,365 903 227 676 1,462 1,616 1,981 772 
6,506 2,364 877 235 642 1,487 1,659 1,701 782 
6,564 | 2,408 879 245 634 1,529 1,671 1,692 793 
6,978 2,507 905 264 641 1,602 1,695 1,972 804 
7,315 2,652 957 289 668 1,695 1,710 2,138 815 
7,499 2,789 1,004 318 686 1,785 1,708 2,188 822 
7,754 2,908 1,035 336 699 1,873 1,697 2,322 829 
7,808 3,017 1,060 367 693 1,957 1,690 2,269 832 





® Preliminary. 


1 Includes repair and modernization loans insured by Federal Housing Administration. 
* Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 
In millions of dollars] 


(Estimates. 



























































Amounts outstanding Loans made by principal lending institutions 
(end of period) uring peri 
Indus- Insured Indus- 
Year or month Com- | Small | pigus. | trial Miscel- | repair | Com- | Small | Indus- | trial 
Total || mercial loan trial loan Credit | laneous and mercial loan trial loan Credit 
banks! com- banks? com- unions | lenders | modern-] banks! com- banks? com- unions 
panies Ppanies* ization panies panies* 
loans* 
' 
652 43 263 219 | 32 ee ere 463 | 413 42 
674 45 287 218 is 32 2a =a 503 380 41 
619 39 289 184 29 ee ~ Gide chee ewnasces 498 340 38 
516 31 257 143 27  Mtecjiie creer 376 250 34 
459 29 232 121 27 ek Na Ee re 304 202 33 
532 44 246 125 32 60 25 69 384 234 42 
802 88 267 156 4 CO 79 168 130 423 288 67 
1,065 161 301 191 66 | 102 244 248 563 354 105 
1,195 258 350 221 93 125 148 368 619 409 148 
1,265 312 346 129 | 95 112 117 154 460 604 238 176 179 
° 523 435 131 99 147 96 213 680 763 261 194 257 
692 505 132 104 189 99 284 1,017 927 ‘255 198 320 
x 784 535 134 107 217 102 301 1,198 983 255 203 372 
1,464 426 424 89 72 147 91 215 792 798 182 146 247 
1,147 312 372 67 59 123 | 86 128 636 809 151 128 228 
358 388 68 60 122 88 120 744 876 155 139 230 
1,462 471 445 76 70 128 | 93 179 938 978 166 151 228 
1,268 400 389 70 63 122 | 88 136 81 82 14 | 13 21 
+2 406 391 70 63 122 | 88 140 75 76 13 12 18 
1,282 406 389 70 63 121 88 145 73 71 13 11 18 
1,293 413 387 70 64 120 87 152 72 74 13 12 16 
1,332 428 395 71 64 121 88 165 88 89 16 14 20 
1,385 448 409 73 67 124 90 174 94 97 15 14 21 
1,462 471 445 76 70 128 93 179 101 133 18 16 23 
1,487 494 446 76 70 127 93 181 104 76 14 14 19 
1,529 §22 452 78 71 128 94 184 105 80 14 14 19 
1,602 564 462 82 73 132 95 194 132 103 18 16 24 
1,695 608 482 85 76 137 97 210 138 105 18 16 yy 
1,785 656 492 88 78 142 98 231 148 97 19 16 28 
1,873 700 506 92 79 149 99 248 148 99 19 17 28 
| 1,957 744 520 95 81 154 100 263 155 106 20 17 29 








® Preliminary. 


other retail direct loans not shown separately. 
made during July were 13 million. 
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* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
8 Includes only loans insured by Federal Housing Administration. 


! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount of 
Other retail direct loans outstanding at the end of July amounted to 55 million dollars, and loans 


Direct retail instalment 
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CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 


AUTOMOBILE CREDIT 


[Estimated amounts outstanding. In millions of dollars] 


CONSUMER INSTALMENT 
BANKS, 


CRED 
BY TYPE OF 


(Estimates. In millions of dollars] 


ITS OF COMMERCIAL 
CREDIT 
































































































































t H se pe m~ dee g 
Total, |} ™en ws All | @ 
be < excluding oy — — Jewelry | other Year or month Total ened Lad a 
month =. mail- stores ance stores = da preet and | tion | cash 
order stores S me loans 
ses 
Outstanding at end of 
160 583 265 56 133 period: 
155 539 222 47 141 = 1,093 218 164 155 209 347 
138 454 185 45 136 re , 450 311 253 217 247 422 
19 | 299 | 119 | 39 | ‘of Eas ee teas || 136] 123| 143 | is4] 289 
146 314 131 35 115 Pale. db b> 40 aoe 514 55 81 68 89 221 
186 336 171 40 132 Pn a+ 5 00% oe ood 559 57 99 75 83 245 
256 406 255 56 174 eS obs 731 65 146 97 121 302 
po Do po 4 ons 1945—June wee = 609 || s6| 116) 79] 93] 265 
377 336 ors os oes uly.......| 619) 56] 118] 79] 96] 270 
439 399 302 110 a71 August..... 622 || 57| 119] 79| 100] 267 
466 619 313 120 284 September 633 58 122 79 103 271 
252 301 130 77 159 é tober. 659 128 83 109 279 
172 271 29 66 101 November. . 694 62 135 90 116 291 
183 269 13 70 100 m 731 146 97 121 302 
198 283 14 74 107 1946—January. . 771 70 155 167 125 314 
ebruary. . 809 74 164 111 131 = 
150 237 11 49 84 March...... 871 82 179 117 140 35 
145 235 11 47 82 April...... 946 97 193 127 151 378 
142 232 i 45 80 it. Jeiiees 1,025 108 212 142 161 402 
144 235 11 44 81 Juner...... 1,093 115 228 154 173 423 
156 247 11 44 86 jJuly?...... 1,162 123 245 167 183 444 
173 262 12 47 92 Volume extended dur- 
198 283 14 74 107 ing month: 
ame) ec tne a Bo 12 a as 7 4 
, Re 1 11 1 
+ ae “ os oe August... .. 108 ||} 11| 23) #15] 12] 47 
188 279 14 59 101 September 106 12 23 13 12 46 
200 288 15 60 105 tober. 131 13 28 19 15 56 
206 205 16 61 108 November 140 14 29 21 16 60 
210 299 17 63 110 December 147 14 32 24 13 64 
208 297 19 60 109 1946—January 157 19 34 27 14 63 
ebruary 155 18 35 24 15 63 
March...... 188 20 41 25 20 82 
BES née ¢ 212 29 46 32 22 4 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL | Se ae | alot wife 
BANKS, BY TYPE OF CREDIT July?...... 239 30 53 44 23 89 
{Estimates. In millions of dollars] 
Retail i ‘ “ 
eae oe ho CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month Total modern-| ment LOAN COMPANIES, BY TYPE OF CRED 
i Other . ee {Estimates. In millions of dollars] 
mobile oans oans 
: Retail instal- Repair | Personal 
Oustenties at end ¥ , . wisi ment paper ? = : 
oO : ear and mont modern-| men 
1941—June......... 202.5 53.5 18.4 18.2 112.4 Auto- Othe: ization cash 
mber....| 196.8 49.3 18.8 18.6 | 110.1 mobile F | loans! | loans 
1942—June......... 162.4 34.3 16.3 16.5 95.3 
December . 125.4 21.4 12.8 15.6 75.6 Outstanding at end 
1943—June......... 100.2 14.4 8.8 14.1 62.9 of period 
ecem ber 91.8 12.6  & 14.0 57.5 i. So Soo 67.1 10.5 3.8 1.1 51.7 
1944—June......... 89.6 12.5 6.8 12.9 57.4 TU + oBickie ccs seces 76.7 11.0 4.0 1.5 60.2 
mber. 92.0 13.0 7.8 13.4 57.8 ia 69.6 9.2 3.7 1.3 55.4 
1945—June......... 94.6 12.8 Se 14.2 59.9 Saou. ite ¢-a 70.0 9.6 3.8 1.3 55.3 
4 bane’ 95.1 12.8 7.8 14.6 59.9 A 69.3 9.6 3.7 1.3 54.7 
pO ee 95.1 12.7 7.9 14.9 59.6 70.4 9.6 3.8 1.4 55.6 
September 95.7 12.6 8.0 15.4 59.7 October...... 71.4 10.0 3.9 1.5 56.0 
October...... 97.7 13.1 8.4 16.2 60.0 Novem 73.8 10.6 4.0 1.6 57.6 
ae oso-9 Le :-. 7-3 He December 76.7 11.0 4.0 1.5 60.2 
ecem ber : . ; . , 
1946—January...... 105.6 || 14.1 9.9 | 18.0 | 63.6 1900 «-- a. 8 oe +9 fe ee 
ebruary..... 107.3 14.6 10.0 18.2 64.5 mo ill : . . : ; 
~ : Grae ieti « 81.0 11.6 4.2 1.6 63.6 
Seas 112.8 15.4 10.9 19.1 67.4 April 83.2 12.1 45 1.6 65.0 
ss scecuall 118.1 16.8 11.8 20.2 2 Ee i lant 85.6 12.6 438 1.7 66.5 
BEEP 00} 00008 122.4 17.6 | 12.7 | 21.2 | 70.9 —" 87'S 12-7 52 17 | 67.9 
June?.. 22... 127.2 || 18.4 | 13.4 | 22:0 | 73.4 = as. bet ss i Ss 
July? ........ 131.8 19.6 | 13.2 | 23:1 | 75.9 July?......... 
Volume extended My ~~ entenént 
a: 1945—June..... 14.1 2.3 | 06 | 0.2 | 11.0 
1965—fune iv bewsdh 18.0 2.4 1.6 1.6 | 12.4 — wabebehtat 134 24 07 02 | 10:1 
BR stb wwiie 16.2 2.3 1.4 1.5 | 11.0 eae 13.1 22 07 02 | 10:0 
Oe 15.8 2.1 1.3 1.5 10.9 Sept hor... 13.8 22 0.7 0.2 10.7 
September 16.4 2.2 1.3 1.6 11.3 — , ; ’ ‘ : 
October. ..... 16.0 2.6 1.0 0.2 12.2 
October cecces 19.7 2.7 1.7 2.1 13.2 N ber 16.2 2 7 1.1 0.2 12.2 
November 19.9 3.0 2.2 1.9 | 12.8 Scher 17.8 27 0'8 02 | 141 
mber....| 21.3 3.1 2.0 1.6 14.6 = . . . . : 
et =e 18.6 3.1 1.6 1.8 12.1 1946— January 15.6 2.6 0.7 0.1 12.2 
ebruary..... 18.0 3.0 1.7 1.6 11.7 ebruary..... 15.2 2.4 0.8 0.1 11.9 
OO” SS 23.3 3.8 2.2 2.4 14.9 March....... 18.3 3.0 0.9 0.2 14.2 
es a> 0% aut 23.6 4.2 2.4 2.5 14.5 April. 18.0 3.1 1.0 0.2 13.7 
Bhs S6-00@0% 24.4 3.9 2.8 2.5 15.2 i nos vee 18.4 3.2 1.2 0.2 13.8 
ee 23.8 3.9 2.6 2.3 15.0 Oo ae 18.3 2.7 1.2 0.2 14.2 
 ~iecdews 26.3 4.6 2.8 2.6 16.3 ae 19.4 3.3 1.4 0.3 14.4 
® Preliminary. '! Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purc 
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FURNITURE STORE STATISTICS 


CONSUMER CREDIT STATISTICS—Continued 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE? 





Percentage change 
from preceding 


month 


Percentage change 
from corresponding 
month of preceding 


year 





July 
19467 


May 
1946 


June 
1946 


July 
1946? 


June 
1946 


May 
1946 


Year and month 


Instalment accounts 


Charge 
accounts 





Depar t- 
ment 
stores 


Furni- 
ture 
stores 


House- 

hold ap- 
pliance 
stores 


Depart- 
' ment 





Net sales: 
Total +7 


47 
+4 


+57 
+68 


+48 
+86 


+53 
+72 


+42 
+70 


+60 
+80 


+49 
+76 


Accounts receivable, at 
end of month: 

+28 

+23 


+26 
+23 


+27 

Instalment........... +20 

Collections during 
month: 

+36 

+34 


+41 
+37 

















Inventories, end of 
month, at retail value. 





+35 | +22 




















® Preliminary. r Revised. 
1 Ratio of collections during month to accounts receivable at begin - 
ning of month. 








® Preliminary 





COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





Year or month 


All items 


Food 


Clothing 


Rent 


Fuel, 
electricity, 
and ice 


House 
furnishings 


Miscellaneous 





122. 


— 
n~ 
n 

a 


115. 


141. 


112 


111 


104.6 


105. 


104. 
101. 
98. 
97. 
98. 


98. 
101. 


—_ 


112. 137. 
130. 
116. 
100. 
94. 
94 


111. 


aha Bu 
WROWS AWeoh NeWOW We 


PUAMK NROwe 


150. 
153 
154. 
155 
157. 
157. 


139. 
140 
141. 
142. 
145. 
165. 


CHRUONND WHOCROADMROUSCA BRANKN UWWWW BeENRO Ox 


CRUE BNURROCRARNHO COUN YUBA BeOwA Ud 
WNWRNSD WeUNENOOHOON WORN BOCK SROROS Bu 
PON CAR BANAUWOCHARYW BBCCO BLUWON Hioeue 


NAAR AS PRWRONHEDACUW HHOOU AKeYY BueMOS OO 


CHURN AG CHCOCHRORm DOM 


























r Revised. Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


[Index numbers of the B 


of Labor Statistics. 1926=100] 





Year, month, or week 


Other commodities 





Hides and 


leather 
products 


Fuel and 
lighti 
materials 


Metals 
and metal 


Building 
materials 


Chemi- 


cals and 


allied 


products 








1945—July..... 
August. 
September. . 


1946— Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 
June 
June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 








ROMO NIN ROU ORCA AWE WOON CUM EDOM OS DOM DWAR AWHOOCOHOmW 


HCWWMWNOCWOOCR EN ODAUEENWS SHUR RDOUMWWOS NBACHIWNRODWRNDWO 





Cm OCSWNOCOMmUDOROUCNW ROU NOUDREWAOWORO NOADUWHWEAUHINUOANS 





COP MWNAD CUM OCAWMONA mm ORWO WDACHUNWOUN RDO UNOCUSOWUIWACENNONDA 





NA DAWDARARCOMOm 


hh OD DAROCDANOO 


he te WS SW OU OOOO Wi Wi Go ae ee 





OD DUN WUC CD OWwe 





SESSSRSSSRSSSSSSRABEES TSRSSSSSSSSee Seeseuesszmsueesss 


MOCARUNUN DON WWW NUIUNUNOUWH RNDOUNARRORAD 
SUN AUR RERUN CONMOOCOAAUUEE WOE MOMORAN ROY COBDUM IR UAN UW ww 


AINE WROAAOOUNEWHHROONOOCOS VSNPDRAVANO ONY URRDRSRUNORODNURY 








MODNCCOUNWODN BUENNDUWNUENORNOE 


00 OOD UAW INN WN CWADODOOAD 





WORN OSCR DAAWN Mmm OOS WRUROCORUMNWWH WNOURSOOANOWR OCWID 








SOR OCWUMI RE NORR ON CRWNOUN IIS 


= 





ADDAxo& 


ens 
22ee SESSEUSAVSRSRITSUS 
COMODO NANNOWCDWSOUwrNs DAD 


coo oso 








Subgroups 





Subgroups 





b } May June 





Farm products: 
Grains. 
Livestock and poultry 
Other farm products. . 
Foods: 
Dairy products 
Cereal products 
Fruits and vegetables 
NG fest hice ce 
Other foods......... 
me ome Leather Products: 
Hides and skins 


Other leather products 
Textile Products: 
Clothing. . 
Cotton goods...... 
Hosiery and underwear... 
Silk 
Rayon 
Woolen and worsted goods... 
Other textile products 
Fuel and Lighting Materials: 
Anthracite +. re 
Bituminous coal 
aa 
Electricity. . 


i bin bi 
Petroleum products......... 


ASwwnN Wwo 





Unsm NwWOaw 


NRWOCA Cr 





NON kW 


Aram ROAD 








SUYAUNWS Ward 








WAU NKWR BROCCO Nom 


Metals and Metal Products: 


Farm machinery 
Iron and steel 
Motor vehicles! 
Nonferrous metals 


Building Materials: 
Brick and tile 


Structural steel 
Other building materials 
‘Chemicals and Allied Products: 
Chemicals 
Drugs and pharmaceuticals 
Fertilizer materials 
Mixed f 
Oils and fats 
Housefurnishing Goods: 
urnishings 
Furniture 
Miscellaneous: 
Auto tires and tubes 
Cattle feed 
Paper and pulp 
Rubber, crude 
Other miscellaneous 








Agricultural implements.... . 


Plumbing and heating....... 


Paint and paint materials. . . 
Plumbing and heating...... . 
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1 This subgroup is in process of revision. 


Back figures.— Bureau of Labor Statistics, Department of Labor. 
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In bitlions of dotfars| 


GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
{Estimates of the Department of Commerce. 































































































Annual totals Seasenally adjusted annual rates by quarters s 
— © 
j | 
| 1945! 1946 » 
| 1990 | 1940 | 1941 | 1942 | 4943 | 1944 | 19459 
| | | 1 2 | 3 4 1 2 
—eeee en a —-|-———_ | ——_— ] -— _ 
Gross national product.. ' 88.6 74 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 205.4 | 208.2 | 1968.2 | 185.2 | 180.6 | 185.0 B 
| | 
Government expenditures for | | | Ni 
gene Services... ... | 16.0 16.7 26.5 62.7 93.5 97.1 84.8 96 .§ 90 .8& 410 57.2 411 38.0 
ederal Government....... 7.9) 8.6) 18.6) $5.3] @6.2| 89.5) 75.7) 98.7 | 92.0) 73.0) 49.3 | 32.8) 29.5 o 
, Eee | 1.4 | 2.8 13.3 50.3 81.3 83.7 A 82.9 85.7 66.4 42.6 25.7 22.0 At 
Nonwar... ‘|. 65] 6.4 5.3 5.0 4.9 5.7 6.3 5.8 6.3 6.6 6.7 7.1 7.5 Cc! 
State and local governments | 8.1 7.9 7.9 7.4 7.4 Kf 74 7.8 7.28 7.9 8.0 8.3 8.5 St 
Privgte gross capital formation | 10.9| 14.8) 19.4 7.6 2.5 2.0 9.1 3.6 66\ 11.2| 15.0| 19.2; 25.0 M 
Construction. ..... || 8.6) 43 5.3 2.9 1.6 1.6 26| 1.8 2.3 2.9 3.7 5.3 8.2 a 
Sy ode aks seveen 2.0 2.4 2.8 1.3 0.6 0.5 0.7 0.3 0.5 0.9 1.4 2.0 3.5 Sa 
nt ian d's beak ots skied 1.6 | 2.0 2.5 1.6 1.0 1.1 1.9 1.5 1.8 2.0 2.3 3.3 4.7 
Producers durable eqnip- | 
ment. 4 5.5 | 6.9 | 8.9 5.1 3.1 4.0 6.6 76.2) *6.1 26.7 28.3 28.4 $9.3 —_ 
Net change in business in- | aa 
ventories.. .. 0.9 1.6/ 3.5] -0.5| -0.6]| —1.7 
Net exports of "goods ‘and | —0.1 —3.4 —1.6 | 1.7 3.2 5.4 5 
services. | 08 1.5 1.2 (3) -1.5 | -1.8 
Net exports and moastary | 
use of g and siiver . 0.2 0.3 0.2 0.1 @) "3 Sa? SS ABs SOE eee | 1a dt CE os eed 
Consumer goods and services 61.7 | 65.7 | 74.6) 82.0) 91.3 | 98.5 | 106.4 | 105.0 | 101.8 106.0 | 113.0 | 120.2 | 122.0 
Durable goods... ... 6.4) 17.4 9.1 6.3 6.6) 6.7 7.7 7.4 744° 34 9.0} 10.7} 12.0 oe 
Wonduretie goods 32.6 34.4 40.1 47.9 55.1 60.0 65 .6 65.0 61.5 | 65.1 70.6 75.6 75.5 
vices... 22.7 | 23.9| 25.4] 27.8 | 20.7| 31.8| 38.14] 32.6| 33.2) 33.5| 33.3] 34.0] 34.5 Bo 
Ne 
} Ph 
Gross national product 88.6 | 97.1 | 120.2 | 152.3 167.4 | 197.6 |...... weer OS een ae Cle 
Deductions; Ric 
Business tax and nontax | | | | Atl 
liabilities. 4) BOt BE 23.1 7 99.4) 28-8 |. nc cd... ae es Pee ae. t Pn ee | ee Ch 
Depreciation and depletion 6.2) 6.4 7.0} 7.6 8.0 8.2 l. RSS See) Pee St. 
Other business reserves . 0.8 0.7) 086; 0.6 0.5 0.5 be grars'e co . idehecavetbesecoodncscenteeeceen Mi 
Capital outlay charged to } Ka 
current expense ; Get COG SO r ta 8 0.9 a er ee a sp be Oe givens weeds cweeke Da 
A dj ustments: | | | | Sat 
For inventory revaluation’ —0.4 | —0.4 | 3.2} —2.1 -—0.2) -@.1 |... | Ae BP SE A 
For discrepancies... . . . 0.0 | —0.4] -1.1 | -—0.2 1.5 | —2.2].. Bae FS IRE Ae 
National income ; 76.8 77.6 | 9 | 122.2 | 149.4 | 166.7 |....... or? Se ees Cees Ceres Ceerere 
Addifions: | | | ome 
Transfer payments | 2.4 2.6 25 3:3 3.2 GS Pie et ER See ee Rees. Rep ON eer 
Deductions; | 
Corporate savings. . : 0.4 1.8; 4.0 4.4 5.5 SD pe. ae Mp -P | © Sch aN io one es Rae eae 
Contributions to social in- 
surance funds. . ; 2.0 2.1 2.6 3.2 3.8 SP tks dy code si iM dckebadibas «dase Gencdives sxad 
Income payments ¢ to indi- | 
viduals ..| 70.8 76.2 92.7 | 117.3 | 143.1 | 156 8 | 160.7 | 163.7 | 163.2 | 188.6 | 156.9 | 156.7 | 161.0 
Income payments to indi- | | 
eR | 70.8 76.2 92.7 | 117.3 | 143.1 | 156.8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 161.0 
Personal taxes and nontax | | } | j 
fezments. PPro rrTy TT Te | 3.1 3.3 4.0 6.7 18.6 19.4 | 21.2 22.1 aa.7 1 SOF 20.1 18.7 19.0 
ederal ceodedaeds coi f:e7 S01 oy fet £7-44.......1...... ‘fis Fea Sees Legge ee 
State and local... .. } 1.9 1.9 2.0 2.0 2.0 S. 8 feta @ eye oer PEED TES IR SEE 
Disposable income of individ- 
hs oa dpe hnhe bt 6-08 | 67.7 72.9 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 141.6 | 141.5 | 137.9 9 | 138.0 | 142.0 
Consumer expenditures....| 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0 
Net savings of individuals. . 6.0 7.3 14.2 | 28.6 33.3 38.9 33.1 36.6 39.7 | 31.9 23 17.8 20.0 
| | 
National income............. 70.8 77.6 Fe Se FTE fF aS Pea eee PP SBE Bee 
Total compensation of employees; 48.1 52.3 64.5 ese £3 2 ee eee eS SS a AA Sede 
Salaries and wages........ 44.2 48.6) 60.8 YER SOR FF ees ee ere SRI SRB. Sets - 
Supplements. . ne Jee a 3.7 3.7| 3.3 3.2 Ow Sc checks: Rect wate areed 
Net income of proprictors....,| 11.2 12.0) 15.8) 20.6) 23.5) 24.1]....... |e COT) ERS! NEY 
Agricultural............. 4.3 4.4 Sei 9.7 11,9 & 7 eee ek GRR Ree. a 
Nonagricultural........... OPT FT.) ae Meee BEG) TEE bic6.c<dss->-< gh > s « dinvhin ges enele vvenes 
I nferest ond Se) rents. . ‘ | 7.4) 7.5) 80) 6.8 9.7 Sf AS BPaee | RR pie Meee « 
Net corporate profs. aoa 4.2 5.8 8.5) 8.7} 9.8 LL, eae .| eer ee eee: Se 
EL 8h pers ee cee 3.8 4.0} 4.5 4.3} 4.3 Ce TAG. 2s. | a BE: sept Seer 
6 sik ath v0 a oss 0-05 0.4 1.8 4.0; 4.4 5.5 eee ee Ds ait RES ee? get ee 
} j 

















® Preliminary. 
1 Revised figures. 


LeTin for July, 1946, p. 806, 
* Ba on new sources and not precisely comparable with previous years. 
* Less n 50 million dollars. 
Notse.—Detail does not alwa 
for May and August 1942, and 
Back figures: For annual totals on through 1938, see the Survey of Current Dustasts, May 1942 and April 1944. For quarterly estimates 
1939 through 1944, see the Survey of Current Business for April 1944 and February 1946. 


Unadjusted quarterly data have not yet been revised; unrevised data and annual totals for all components appear in BuL- 


pd <% to totals because of rounding. For a general description of above series see the Survey of Current Business 
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF AUGUST 1, 








[In thousands of units] 











1946 










































































rs ——— - - - —+—_—— —— - — - — ~ 
| 
asia if Cotton | Corn Winter wheat Spring wheat 
Federal Reserve district | knees ok Pak Bl Sr 2 ar we > eae. cae ee oy, 
were Production Estimate Production Estimate Production Estimate | Production Estimate 
2 | 1945 ! Aug, 1, 1946 1945 Aug. 1, 1946 1945 Aug. 1, ses 1945 ug. 1, 1946 
— ——— saneme len = a —_—_ -——— 
5.0 Bales Bales Bushels Bushels Bushels Bushels | Bushels | Bushels 
Boston . 2 an: all ees be cates > aa 7,412 Sy A Rep lbanily 3 36 | 
New York... See e 27. 353 32/435 10, 194 6 24a | 57 | 171 
8.0 Philadelphia PF ak 7 $2,911 $1,768 17,974 17,873 | 126 | 130 
9 5 Cleveland : : ; 220,734 236,243 66 , 402 57.991 30 30 
ate Richmond.... . 1,108 1,171 148/381 138 , 306 25,775 27,417 Beet 
2.0 Atlanta 2,165 2,006 186,519 172,396 7,649 6,338 | | apy He 
75 Chicago.......... osblen<as Fad a 1,186,790 | 1,426,314 66, 754 56,985 | 786 | 1,295 
8'5 St. Louis it 22,789 53,002 349,257 441,5 48.392 44.421 | 20 | 20 
5 a Minneapolis... .... et “ft 383,549 478,675 37,541 41,112 | 287,127 | 238 , 808 
8.2 Kansas City 237 257 397 723 431,764 403 , 707 438 , 280 | 5,039 4,$32 
Dallas 2,258 2,305 80 | 483 78 337 42,546 54,283 100 75 
3.5 San Francisco. . 458 549 | 7,398 7,561 96 243 128 950 » 36,645 35,360 
4.7 nee“ ae ae a ge cme — 
Total 9,015 | 9,290 | 3,018,410 | 3,496,820 823,177 879,894 | 299,966 | 280,472 
| 
9.3 a a = 7 a [= + 
75 Oats | Tame hay | Tobacco White potatoes 
‘. aa. = on ere. | a 
Federal Reserve district | ‘Rathod: x ce am 7 
Production | Estimate | Production | 9 7 tion | Estimate | Production Estimate 
yy | 1945 Aug. 1, 1946 | 1945 Aug. 1, 1946 | 94 | Aug. 1, 1946 | 1945 | Aug. 1, 1946 
“. ee Se SP eee Be aaa Sa 8 oe wee. & a Se es es 
12.0 a ee es a 
15.5 Bushels Bushels Tons Tons Pounds Pounds | Bushels Busheis 
34.5 Boston. . . 4,791 5,216 3,539 3,262 30,774 35,176 61,939 74,298 
New York...... 21,666 31,3880 6,639 | 6,143 1,228 1,465 35 ,386 38,110 
Philadelphia. . . 15,458 18,200 2,515 2,362 46,355 53,680 19 ,996 20,620 
tees Cleveland....... 63 ,506 79,149 5.605 } 5,562 145,225 149 ,992 13,504 13,216 
Richmond.......... 31,291 34,508 5,030 | 5,099 1,132,964 1,254,668 24,988 30 , 564 
Atlanta 30,913 28 ,080 4,468 4,350 237 ,297 242,804 18,589 19,319 
sees Chicago 593,313 601 ,068 19.618 | 17,059 37 , 405 42,742 | 34,683 31,724 
teen St. Louis Siebes 58,711 89,188 8,946 | 8,645 358 ,631 373,518 10,311 12,905 
Minneapolis 522,589 | 384,587 10,776 | 9,456 3,073 3,556 | 52,596 42,415 
Kansas City 129,155 156 , 390 8,986 | 7,542 4,856 5,365 37,315 36 , 840 
sreee Dallas ‘ 47,001 | 40,727 1,937 | i 8 a ere eS 5,433 6,410 
San Francisco. . 29269 | 29 885 13,514 | "096 |.. |... ait ‘| 110391 118,605 
Week. Se 1,547,663 ltee.e78 1,498 878 B 91,73 | 84,448 | 1,997,808 | 2,162,966 | 425,131 445 ,026 
| I | } 
seen 1 As revised in August 1946. 
2 Includes 9,000 bales grown in miscellaneous territory. 
eee 3 Includes 14,000 bales grown in miscellaneous territory. 
61.0 
61.0 
19.0 
42.0 
22.0 
20.0 
BuL- e 
simess 
mates 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 








































































































1946 1946 
Chart Chart 
book book 
page | July | Aug.|Aug.| Aug. | Aug. page | July | Aug.| Aug.} Aug. | Aug, 
3 7 14 21 28 31 7 14 21 28 
WEEKLY FIGURES’ In billions of dollars WEEKLY FIGURES'—Cont. In unit indicated 
RESERVES AND CURRENCY BUSINESS CONDITIONS 

Reserve Bank credit, total....... 2/24. 16/24.13}24.24| 24.11] 24.10)|Steel production (% of capacity) . 89.6) 89.0) 90.3} 89.7] 89.4 

U. S. Govt. securities, total. . 3)23.63\23.59|23.58| 23.49) 23.61||Electric power . (mill. kw. hrs.) . 37 4,351/4,412/4,422/4,444/4, 404 
Ein ten o's 860 86.09 wie 3\14.41/14.58]14.45| 14.36) 14.48)|Freight car! ngs (thous. cars)... 45} 898) 899] 888! 885] 908 
ROIS, ot 3] 7.88] 7.67| 7.77] 7.77) 7.78 os store sales (19 35-39 

GES Sip y 4.0 aah uw une eae 3} .6O| .6O| .60 00 . SREP Sa, aaa 45} 217) 228] 239) 255] 281 
dennis pare ekdea pete 3} .76| .76| .76 .76 7 Wholesale prices (1926 = 100): 

Discounts and advances. Jénene = 2.2m ee .23 rt a, ¢o skate hwan+¢6shoee sb eee 49/125 .0)127.1/128.3/128.4/128.2 
GOR FUROR. 000 cares sccccsevens 2/20. 27|20.27|20.27| 20.27) 20.28 io ES Se 49/156. 5/162 .3/163.3/160.91157.1 
Money in circulation............ 2/28. 25|28.33|28.35| 28.37) 28.38|| Other than farm and food....... 49/109.2/110.8/110. siti. -O/111.0 
Treasury cash. . Fhe ee ir ae 2) 2.25) 2.26) 2.26) 2.27) 2.27 
Treasury deposits. SS Sh a eae a UL eo oe .54 .62 
Member bank reserves.......... 4/15.99/16.09}16.01) 15.93] 15.87 1946 
Required reserves.............. 4/15.14/15.13/15.11/)715.05/ 15.08 
Excess reserves‘...... . 4 .86) .96) .90} ».89) »,79 
Excess reserves ae average): May June July* 

Bw oi 5} .o1| .91| .93] ».89| ».87 

New York City. esas 5} .02] .02| .O1 01 02 MONTHLY FIGURES 

Chicago....... csndvescte ST: aa eee 01 RESERVES AND CURRENCY In billions of dollars 

Reserve city banks........... S| .23] .2a} .22 19) 20 

Country banks* cs S| .66| .68) .69] 7.68) » 66 

Reserve Bank credit.............. 6 23.37 23.90 24.17 

MEMBER BANKS IN LEADING CITIES | OS SS ae ey > 6 20.25 20.27 20.27 

| Money in circulation.............. 6 27.98 28.14 28.28 
Total—101 cities: tt DEV baa oegeceb te 6 2.26 2.27 2.25 
ns and investments...... 14/60. 66|59.79/59.91) 60.03) 59. 98||Treasury deposits................. 6 56 69 59 

U. S. Govt. obligations 14/42 27|41.45}41.46) 41.57) 41. 46)) Member bank reserves, total....... 6,7 15.7: 16.00 16.02 

Demand deposits adjusted 14/39 36/39 .07|39.08| 39.17| 390.39)| Central reserve city banks....... 13 4.96 5.09 5.08 

U. S. Govt. Gaposite eee 14] 7.35] 6.64] 6.68] 6 72} 6.62|| Reserve city banks............. 13 6.22 6.32 6.31 

Loans..... : 14/14 91/14. 88/14.99} 15.02) 15.08|| Country banks................. 13 4.55 4.59 4.63 
New York City: |Required reserves, total........... 7 14.77 15.05 15.09 

Loans and investments........ 15}20.64/20.08/20.12) 20.21} 20.19|) Central reserve city banks....... 13 4.94 5.05 5.05 

U. S. Govt. obligations, total... 15/13.91/13.49)13.49) 13.61) 13 59)| Reserve city banks.............. 13 5.99 6.08 6.09 

Bonds and guaranteed | || Country banks................. 13 3.84 3.92 3.95 
securities*®.......... 16) 9.45) 9.43) 9.44) 9.47] 9. 47]| \Excess reserves, total.............. 7 .96 .94 .93 

Notes and certificates’ 16) 4.34) 3.96) 3.92 89! 3.96)|Balances due from banks: 

es an cae ecu 16; .12} .09) .14 25 .16|| Reserve city banks.............. 13 1.80 1.81 1.83 

Demand deposits ‘adjusted. 15/14. 31/14. 16]14.13] 14.21] 14.19)| Country banks................. 13 3.78 3.67 3.75 

U. S. Govt. deposits. ......... 15} 2.61] 2.34) 2.34) 2.36) 2 31) Money in circulation, total......... 8 28.12 28.24 28.25 

Interbank deposits... . 15] 4.03} 3.99} 4.04) 4.01} 4.00) Bills of $50 and over............ 8 7.95 8.00 8.07 

Time deposits. . £ 15} 1.26] 1.27} 1.27] 1 27| 1 27|| $10 and $20 bills. eieataere” ae 15.62 15.69 15.65 

Loans, total 15) 5.63| 5.50) 5.54] §.52) 5 51)| Coins, $1, 2 and $5 ae papas 8 4.56 4.56 4.53 

Commercial 17} 3.04) 3.09) 3.15) 3.20) 3.22 
For purchasing securities: | ALL BANKS IN U. S&S. 
Brokers’—on S. Govts.. 16 76 68 67 00 631! 
Brokers'—on cae securities 16 45 44) «4! .40 "37 Total deposits and currency........ 9| P173.40 | 7171.30 |7170.80 
To others. . et ae: ae 68} .64) .63 63) .60}|Demand deposits. ................ 9} »78.50 P79.60 | ?80.40 
ek eae aie ds 17 70) .64) .69 70} ns aces eeteseees 9} »51.10 P51.70 | 952.50 

100 cities outside New York: | ||Currency BEEN. oc cccesees 9} 726.40 726.60 | 726.60 
Loans and investments........ 15/40 .02)39.71)39.79) 39.82) 39 79||U. S. Govt. deposits..............- 9} P17.40 P13.40 | 11.30 
U. S. Govt. obligations, total... 15/28.36|27.97|27.97| 27.96) 27.87) 

Bonds and guaranteed 17.48]17.54)17.58) 17.58] 17.62!) CONSUMER CREDIT 

+ 64.0 pun wb hh 60 16 | 

Notes and certificates* 16|10.22| 9.86| 9.77] 9.78) 9.65||Consumer credit, total ............ 18 7.51 »7.76 »7 .81 
EE ESTA eS ee 16} .65| .57| .62 -61) * 60) Single payment loans............ 18 1.71 P1.70 P1.69 

Demand deposits ‘adjusted -... 15/25.05]24.91/24.95] 24.96) 25.11|}| Charge accounts..............+. 18 2.19 P2.32 2.27 
. S. Govt. deposits......... 15| 4.75] 4.31] 4.33] 4.36} 4.30]; Service credit...............++-; 18 82 P.83 P83 

Interbank deposits. . ; 15| 6.62] 6.70) 6.80} 6.62! 6.56)! Instalment credit, total........ 18, 19 2.79 P2.91 P3.82 

Time deposits.......... .++++ 15] 8.90} 8.92) 8.94) 8.95] 8 95) Instalment loans............. 19 1.79 P1.87 P1.96 

- Saas eaes 15) 9.28) 9.38) 9.45) 9.50) 9.56)| Instalment sale credit, total.... 19 1.00 P1.04 P1.06 

| Ee 17] 4.98] 5.04) 5.15} 5.22) 5.27} 7 RR aS Se 19 .32 ».34 P37 
For purchasing securities.... 17] 1.55} 1.55] 1.51] 1.48 1. 47| et Ee 19 .69 ».70 P.69 
All other. oh cco 17} 2.75] 2.79} 2.80} 2.80) 2.8 
TREASURY FINANCE 
= 
MONEY RATES, ETC. Per cent per annum iU. S. Govt. obligations outstanding, 
; | total interest-bearing.......... 20] 271.98 | 268.58 | 267.36 
| By classes of securities: 

U. S. Govt. securities: | Bonds (marketable issues)... . . 20; 121.18 119.32 | 119.32 
Bills (new issues)... . . 24| .376] .376| .375| .375 375)| Notes, cert., and bills......... 20 72.13 70.10 68.09 
Certificates.......... 24, .84) .84) .84 83 84!) Savings bonds and tax notes... 20 56.47 56.17 56.40 
kk hes whee 24) 1.12) 1.11) 1.13] 1.15] 1.18)| I. 5 5 vadeweccae sy 20 21.48 22.33 23.05 
Bonds (7-9 years)............ 24) 1.43) 1.43] 1.44) 1.48) 1. 51)| By maturities: 

Bonds (15 years and over)... 24, 26) 2.23) 2.22) 2.22} 2.23] 2.25 re 20} 109.72 108.71 | 108.70 
Hh bonds: ] Cee ie bce wie bane neh 20 66.12 65.11 65.10 

h grade (5 issues)......... 26} 2.43) 2.43] 2.44) 2.42] 2.41)| is 6 oan ae hae 20 45.37 45 .03 45.03 
ty pp Seep Re ee 26} 2.50} 2.50} 2.51} 2.51] +2. 51|| Within § years............... 20} 83.77 80.90 78.89 
ong ak in dl 26| 3.03} 3.03) 3.04) 3.04} 3. 03] . "See 20 65 .86 61.98 59.97 
\ ah dio 5 ve eho es 008 20 36.83 34.80 37.72 
Ry a 20 17.04 17.04 17.02 
In unit indicated ||Holdings of U. S. Govt. obligations: 

Commercial banks.............. 21 86.90 Sf | ee 
Fed. agencies and trust funds.... 21 28.53 29.13 29.71 

Stock prices (1935- fred total. 27 149) 149) 150 147 139|| Federal Reserve Banks.......... 21 22.93 23.78 23.63 
es Shihenay eee se eeu 27; 152) 153) 154 151 143!| Mutual savings banks........... 21 11.30 BE Reeccaans 
eis a ot FOR.o v0.0 pedi 27; +148) 150) 152 149 138|| Insurance companies............ 21 25.20 _* | aa 
i ie ao de ining acals 27; +128) 128) 128 125 120|| Other investors, total........... 21 97.10 fF | eee 

Volume of trading (mill. shares).. 27 83 82 75 90 138 Marketable issues............ 21 42.70 kf a 
































For footnotes see p. 1072. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 
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MONTHLY FIGURES—Cont. 


MONEY RATES, ETC. 


Corporate Aaa bonds............... 23 
F. R. Bank discount rate (N. Y.).... 23 
Treasury bills (new issues).......... 23 
Stock prices (1935-39==100) : 

ME + ttinehkt at hye wise Gob e00 ds < 27 

TS dindevceageecnces¢s 27 

7S ee ee 27 

U4 eee eee 27 

Volume of trading (mill. shares). .... 27 
Brokers’ balances (mill. dollars): 

Credit extended customers........ 29 

Money borrowed.............-.. 29 

Customers’ free credit balances... . 29 

BUSINESS CONDITIONS 
Income payments (mill. dollars) :* 

TS oa: anhanael habeas wee dos < he 30 

Salaries and wages..............- 30 

I ys. 5 data ati e Gadi ebr etka « 30 

Cash farm income (mill. dollars): ‘ 

a iat aot elrnent ve 60 oe 31 

Livestock and products........... 31 

Cian ctadhehkdde dames eee b oe 31 

et Ss oak bo he 6 0b 3s s 31 

Armed forces (mill. persons)...... 32 
Civilian labor force (mill. persons): 

Ds <b & ccenathtntes +s bieoaes 32 
dint eee +o vvase + ssa wh en’ 33 
En a er eer 33 
ee ere 32 
oe ek nie wa nis 32 

Nonagricultural............. 33 
RE ctibs oo 0+ eemens 33 
Industrial production:5 

Total (1935-39==100)............ 35, 49B 

Groups (points in total index): 

Durable manufactures.......... 35 
Machinery and trans. equip... 49B 
RE ee 49B 
Nonferrous metals, lumber, and 

building materials. . 49B 

Nondurable manufactures. 35 
Textiles and leather.......... 49B 
Food, liquor, and tobacco..... 49B 
Chemicals, petroleum, rubber, 

and coal products.......... 9B 

Paper and printing........... 49B 

| RS ae Sr : . .35, 49B 
New orders, shipments, and inven- 

tories (1939==100): 

New orders: 
cg alr Side akan Oa 36 
i <p 668 ay eh Sad okies 36 

Shipments: 

EN ahs bd derhboe tor eas 36 
REET Sr ree 36 
SR ee 36 

Inventories: 

, 0 See rere ee 36 

lee etiabe ay las ui 36 

ee ee 36 
Factory employment and pay rolls 

(1939100): 
RS ey Se 38 
SS eR ee 38 

Hours and earnings at factories: 

Weekly earnings (dollars)......... 39 

Hourly earnings (cents).......... 39 

Hours worked (per week)......... 39 

Nonagricultural employment (mill. 

persons) :5 
SRR oP ee 40 
Manufacturing and mining...... 40 

Ph chit Chk ais otdari athe 40 

eR TE 40 

Transportation and utilities... .. 40 

OS ae ae 40 

Construction contracts (3 mo. moving 
average, mill. dollars) :* 

WS «di setvesdtaeerbnrrees 41 

RRSP Re SS See 2 41 
Mi nebscevscbadebty cheaeeh 41 


May 





June - 





July* 


page 











Per cent per annum 














2.51 | 2.49| 2.48 
1.00 1.00 1.00 
.375 .375 .375 
* In unit indicated 
154 153 150 
159 157 153 
157 162 154 
129 * 130 128 
131 109 .94 
856 809 745 
547 498 442 
669 651 653 
13,421] 13,486/714,052 
8,565; 8,689) 78,879 
4,856) 4,797) 95,179 
- ee ee 
968 ot s* 
583 Sn oceen 4 
106 er 
3.4 3.0 2.6 
57.6 59.3 60.4 
41.0 42.0 43.0) 
16.7 17.3 17.4 
2.3 2.6 2.3 
55.3 56.7 58.1 
46.4 46.8 48.2 
8.9 10.0 9.9 
160 170 P173 
66.4 73.5 °76.8 
39.9 41.2 P41 .6) 
11.9 16.9 19.7 
14.6 15.4 P15.5 
75.5 75.8) 74.1 
21.3 21.4) 719.6 
20.7 20.0} 20.8 
21.0 21.4}; 21.4 
12.5 12.9) 712.3 
17.6 21.1 P22.1 
208 ee 
224 SS 0m he 
207 er 
207 | rr 
208 Ces eeccur 
170 a his wows 
184 eee 
159 _ ae 
248.1 . 
136.9) 139.3) 7140.9 
42.48) 43.35) °43.07 
107.1 108.4) 7109.3 
39.7 40.0) 39.4 
38.7 739.0) 739.2 
714.7 714.9) 715.0) 
7.8 7.8 7.9 
5.5 5.5 P54) 
3.9 3.9 73.9) 
1.7 1.9 P1.9 
693 716 ?679 
330 326 ?301 
363 389 ?378 





MONTHLY FIGURES—Cont. 
PUSINESS CONDITIONS—Cont. 


~~ contracts (mill. dollars) :5 


tte ea Bena ox 9 O5ek gin oss bin 4 42 
ge RETR - PRES 42 
1- and 2-family dwellings....... 42 
«SA i yt 42 
Value of construction activity (mill. 
dollars): 
a ola do. w genie 660 exe 6 49C 
Residential: 
his itis caceveedcbans 49C 
mE ER a Ae" 49C 
Nonresidential 
eee od cum te ne enints 49C 
en an els dues a ceode 49C 
Freight carloadings:® 
Total (1935-—39=100)............ 43 
Groups (points in total index): 
ee FT 43 
EES sashes 4o-CMe ovens ees 43 
PD. vintee lacie Ha tins ae Ss 43 
sa stores (1935-39100) :5 
ivekehbe oeiéedcnveveaueee 44 
| aS SE Rie Pee ee 44 
Ex _ sagy imports (mill. dollars): a. 
Pecluding Lend-Lease exports. . 46 
i > A I aaa rce 46 
Excess of exports excluding Lend- 
RM I eatin ds cnns cir eee 46 
Cost of living (1935-39=100): 
a. <> ¥aanineeicnee tenes 47 
PR seo nath welt ades awe tenes 47 
Cc — Mie sditics Saks Eien een sae 47 
le cents nd ielith nes 4» thinning inil 47 
Wholesale prices (1926—=100): . 
aia da sean eens 0b Sa0es ey be 4 
Farm i i 6d mn bateta bones 49 
Other than farm and food........ 49 


QUARTERLY FIGURES 


RECEIPTS AND EXPENDITURES OF THE 
U. S. TREASURY 


Budget receipts and expenditures: 








Total expenditures.............-. 49D 
National defense..............- 49D 
RR re are 49D 
Internal revenue collections, total.... 49D 
Individual! income taxes. ......... 49D 
Corporate income taxes... ......- 49D 
Misc. internal revenue..........- 49D 
MONEY RATES 
Bank rates on customer loans: 
SDS &-a:5 nde o ehinn Wave ‘ 23 
A ES SS ae 25 
Other Northern and Eastern cities. 25 
Southern and Western cities... ... 25 
SECURITY MARKETS 
Corporate security issues: 
Net proceeds: 
Sis wits p0eoehs vewes 28 
ELS J bic oS iie.cineee eben 28 
tac ih bck impivelew’ 28 
ey eer , 28 
New money: 
PR C506 vdwkbeve ds 50268 28 
SS ee 28 
Dicey y iv bebe bdve banal 28 
Pe Sis av ice veccdesus 28 

















1946 
May June July 
In unit indicated 
390 301 270 
11 26 32 
379 275 238 
327 253 208 
52 22 30 
824 919 983 
12 17 21 
288 317 333 
133 159 178 
391 426 451 
106 133 139 
67.6 74.1 77.2 
14.5 30.9 30.8 
24.0) 28.3 30.7 
256 275 274 
200 210 222 
P851 PP 
»784 ~ . Peo 
7397 Spe ses ewe 
P388 OS 
131.7} 133.3) 141.0 
142.6) 145.6] 165.7 
155.7} 157.2} 157.9 
peste ws 3 ae 
111.0) 112.9) 124.3 
137.5} 140.1 157.0 
103.9} 105.6) 108.8 
1945 1946 
Oct.- | Jan.- | Apr.- 
Dec. Mar June 








In billions of dollars 




















16.05 13.00} 13.44 
13.60 8.67 7.19 
9.02; 13.24 9.89 
8.45} 12.59 8.07 
3.44 7.22 3.72 
3.19 3.49 2.48 
1.82 1.88 1.87 
Per cent per annum 
2.09 2.31 2.41 
1.71 1.75 1.84 
2.23 2.34 2.51 
2.38 2.93 2.97 
In millions of dollars 
1,636 941; 2,125 
433 407; 1,103 
315 348 209 
807 154 735 
272 248 604 
157 219 525 
46 10 18 
41 3 21 











For footnotes see p. 1072, 
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CURRENT STATISTICS FOR FEDERAL RESERVB CHART BOOK—Continued 

















































































































































































FeperAL Reserve BuLietiNn 









1945 1946 1945 1946 
. Chart Chart 
book book 
page | June | Dec. | June page | June | Dec June 
30 31 29 30 31 29 
CALL DATE FIGURES CALL DATE FIGURES—Cont. In billions of dollars ™ 
ALL MEMBER BANKS CLASSES OF BANKS—CONT. . 
Lenn and investments, total........ 10 ; 107.18] 102.03}|\Country banks: D 
S. Govt. obligations, total...... 10 73.24| 78.34] 72.27|| Loans and investments, total...... 13 31.37] 35.00} 35.89 Ju 
ML datiits «cub cndeces aa. il 40.27| 44.79) 45.42 U. S. Govt. Seen. Rvadape ae 13 24.09} 27.00) 26.56 
GS 5 c66 aso abso eee 11 15.58} 16.98] 15.29 Other securities. . Sirdh aioe s ae 2.16 2.41 2.73 
DE sddAS copenddutéeescude 11 14.72) 14.27) 10.47 ASSES ES eee 13 5.11 5.60} 6.61 
She ied ear as ener il 2.63} 2.27| 1.07|| Demand deposits adjusted........ 13 20. 23.60} 2463 D 
Guaranteed obligations......... il .03 .02 .02i| Time deposits.............cecees 13 11.26} 12.51] 13.53 Di 
Other securities, total............ 10 5.60 6.07 6.46 D 
State and local government obli- D 
Gations. «see neve eevee 11 | 3.10] 3.25] 3.31 194s | 1946 ju 
Other securities................ 11 2.50 2.82 3.15 
SUE is sc cceuncdacess 10 20.59} 22.78) 23.30 SELECTED DATES - 
a os cewasecee cit 11 7.10} 8.95} 9.69 Oct.- i Apr.- 
b Real estate...............222! 11 3.25] 3.46] 4.27 Dec. ar. | June 
4 basal. 11 1.13 . 86 88 tiv 
or purchasing ‘securities: FARM REAL ESTATE VALUES 9 oe we 
SS scdevnersesede 11 3.09] 3.13] 2.40) In unit indicated are 
To ars | ER oF il 3.41 3.38 2.48}|Cash farm income (bill. dollars, annual 
EE RR a il 1.69 1,90 2: Gen. BE oebsacsengnertcbameesecers 49A 21.4 23.0} 23.0 res 
Demand pment OL adjusted.......... 10 59.13] 64.18) 67.46||Farm real estate values (1912-14— as 
100)... .sseeeseee pee ecererecere 49A 6133} 142) ©6147 | 
CLASSES OF BANKS Prices received and paid by farmers: ter: 
Prices paid (1910-14—=100)..... 49A 175 178 184 
Central reserve city banks: Prices received (Aug. 1909—July 
Loans and investments, total... ... 12 | 31.49} 32.07| 28.47 1914==100)...........cceees 49A 204 207} (214 
U. S. Govt. obligations......... 12 21.62) 21.79) 19.13 — 
Other securities................ 12 1.55 1.62 1.51 
MES ade cuddee sess 12 8.32 8.67 7.84 1944 1945 
Demand deposits adjusted........ 12 17.80} 18.22) 19.35 } 
IID es oo cece cccccccccece 12 1.79 1,97 2.21 In unit indicated 
Reserve city banks: ‘ 
and investments, total...... 12 36.57} 40.11) 37.68 
U. S. Govt. obligations......... 12 27.52) 29.55) 26.59|\Cash farm income (bill. dollars) ..... 49A 21.0 21.6 
Other securities................ 12 1.89 2.04 2.23\Farm transfers (number per 1000 - 
DCE Lacan wdeeendioes see 12 7.15 8.51 8. 86) farms): Un 
ey mage adjusted........ 12 20.68) 22.37) 23.48 [0 ae ee 49A 53.4 56.4 t 
Time Dnsbibads easoeesee 12 8.76) 9.79) 10.45 Voluntary sales and trades...... 49A 51.5 54.9 } 
L 
« Estimated. » Preliminary. * Revised. r 
4 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period J 
? Less than $5,000,000. 
+ Beginning July 31, guaranteed securities are included with bonds. . B 
* For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series. y 
* Adjusted for seasonal variation. J 
* As of Nov. 1, Mar. 1, and July 1. ' 
* Copies of the Chart Book may be obtained at a price of 50 cents each, Bos 
New 
Phil 
Cley 
Rich 
. Atla 
Chic 
&t. I 
Min: 
Kan: 
Dall: 
San | 
Alab: 
Arizc 
Arka 
Calif 
Color 
Conn 
Delay 
Dist. 
Floric 
Georg 
Idaho 
Iino 
, India: 
lowa. 
Kanes 
Kentu 
Louisi 
Maine 
Mary! 
assa 
__ 
























































































































































NUMBER OF BANKING OFFICES IN THE UNITED STATES 
1 
re- Member banks Nonmember banks ! banks os 
Total (nonmember 
June Banks! Na- In- Non- In- Non- 
29 Total? | tional | State* | Total |} sured |insured*| sured® | insured | 2°ninsured) 
Rat Banks (Head Offices) 
Pe. BA. ewewderé ees chs 14,682 || 14,136 6,679 5,081 1,598 7,460 6,667 793 490 130 
Ls MENG vs ob 00 048 bode d 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119 
Dec. 31, 1944................ 14, 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 1 
Mis PECscers cecccence™ 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 
35.89 Se 285 GHEE” onecisceccesces 14,574 || 14,033 6,895 5,010 1,885 7,141 6,44 694 191 114 
oo Branches and 
6 61 Additional Offices! 
24.63 ld Dds cba dines ccened 3,739 3,602 2,615 1,592 1,023 987 935 52 35 ae Sneeen® 
13.53 8 eee 3,933 3,797 2,793 ,741 1,052 1,004 952 52 95 | Sees 
i Mp Bc cccnemeccccces 4,064 3,924 2,892 1,813 1,079 1,032 978 54 99 ON, silat ne onteeente 
§ RS Sen 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 a -Baeees eecvece 
6 ME Sa, GOEEP cnc csgawecccecy 4,056 3,904 2,865 , 753 1,112 1,039 980 59 109 GT Bissccssewces 
Apr.- » Preliminary. : 
June 1 Excludes banks (shown in last column) that do not report to State banking dopectmante. principally as follows on the latest date: 11 “‘coopera- 
tive’ banks in Arkansas and 101 unincorporated (private) banks in Georgia, lowa, Michigan, and Texas 
2 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks. These banks, 
ted are not included in the total for “Commercial banks’ and pet Bo included only once in “All reporting banks.” 
* Includes all branches and other Pree | — at which deposits are received, checks paid, or money lent. Includes offices at mili 
3 reservations, consisting mostly of “banki * provided through arrangements made by the Treasury Department with banks 
723.0 as depositaries and financial agents of the ——~ the number of such offices on the above dates was 40, 233, 308, 241, and 106, respectively. 
‘ Notre.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banking and Mone- 
147 jery Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
184 NUMBER OF BANKS CLASSIFIED ACCORDING TO a RESERVE PAR LIST STATUS, 
214 BY DISTRICTS AND STATES 
On par list! On par list! 
1945 Setenl O Not Not 
era eserve on 
sed district or State Total! Mem- Non- = State Total! Mem- Non- par 
cma Total ber member ist! Total ber member ist? 
6 banks | banks banks | banks 
4 United States total: Michigan.......... 443 442 228 214 1 
9 . 31, 1942... .] 14,123 11,413 6,670 4,743 2,710 Minnesota......... 672 256 208 48 416 
‘ Dec. 31, 1943... .| 14,021 11,492 6,729 4,763 2,529 Mississippi......... 203 38 30 8 165 
Dec. 31, 1944. ...| 13,989 11,544 6, 806 4,738 2,445 be éstre 640s 592 520 183 337 72 
Dec. 31, 1945. ... 14,002 11,869 6,877 4,992 2,133 ED. oc viissces 110 108 77 31 2 
July 31, 19467, ..| 14,032 11,932 6,889 5,043 2,100 
Nebraska.......... 411 406 146 260 5 
DS 0 tnt a 8 8 6  f 
ries. By districts and New Hampshire... . 64 64 52 SD i, scscsee 
by States New Jersey........ 345 345 295 OF hspvaskan 
June 30, 1946 » New Mexico....... 42 42 29 BD hosccve os 
Ws cc6ecccces 490 490 335 Se Seosaviex New York......... 670 670 578 Oe dive ous ae 
New York......... 942 942 802 SS North Carolina... .. 201 83 54 29 118 
Philadelphia. ...... 850 850 650 We hsctvnwks North Dakota...... 150 45 42 3 105 
Cleveland.......... 1,174 1,174 725 SP hvcccecs | Saar APE 676 676 426 Be diceesss 
Oklahoma......... 382 371 218 153 il 
Richmond. ........ 1,009 778 477 301 231 
ih e> ve0ks bel Bee 508 328 180 627 SS eae 69 69 33 | . 
RRO Sx 2,471 2,412 999 1,413 59 Pennsylvania....... 1,016 1,016 773 /  & epee 
PC. . veenaate 1,465 1,105 494 611 360 Rhode Island...... 20 20 11 | ae 
South Carolina..... 147 $2 29 23 95 
Minneapolis........ 1,271 589 469 120 682 South Dakota...... 169 68 60 8 101 
Kansas City....... 1,749 1,732 751 981 17 
nn tieicndi 974 857 590 267 117 Temmessee......... 293 188 81 107 105 
San Francisco...... 502 495 269 226 Ds oseséeeeoees 862 797 546 251 65 
nae 59 59 34 , 
Vermont........... 71 71 40 a; Rewenties 
WS S60 waviness 315 300 201 99 15 
Alabama.......... 219 105 84 21 114 
Piiares enecet 10 10 5  S ae Washington........ 122 115 55 60 7 
Arkansas.......... 228 96 66 30 132 West Virginia...... 180 177 108 69 3 
California.......... 191 191 111 TD bv scceckss Wisconsin......... 556 440 166 274 116 
Colorado.......... 140 140 92 GD Di cecetm Wyoming.......... 55 55 37 BD decsses +o 
Me crccnse 115 115 63 kr 
ane atcie Amiel 40 40 17 , | ae ® Preliminary. 
Dist. of Columbia.. 21 2 18 > emans ! Represents banks on which checks are drawn, except that it excludes 
i ccorccsttee 170 105 68 37 65 both member and nonmember mutual savings banks on a few of which 
DBs s oe0 dana 365 60 25 280 some checks are drawn. Similar list be nape ene my heretofore 
have included member mutual A 8, banks me nonde 
ee one 46 46 26 ) Se trust companies (three and four, respectively, on Dec. 31, 1945) 
a +06 ccecee 863 861 494 367 2 on which no checks are drawn, because of the requirement that member 
IID ascs orionstchidinie 490 490 239 ne é banks remit at par for checks presented to them through the Federal 
lowa........ hee ees 659 659 164 el Isareasa» Reserve Banks. 
Kansas..... Pee 613 611 213 398 2 The total in this table differs from total commercial banks in pre- 
ceding table because the commercial bank total excludes some banks on 
Kentucky.......... 386 386 114 OE Bicker ccs which checks are drawn, namely, those that do not report to State 
Louisiana.......... 155 52 43 9 103 banking d ments (see footnote 1 of preceding table), and includes 
de eis eo ict 63 63 38 SRR industrial ks and nondeposit trust companies whether or not 
Maryland.......... 170 170 80 —) ee checks are drawn on them. 
Massachusetts... . . 185 185 148 a tevanckes Nots.—Prior to February 1946, statistics on the Federal Reserve 
par list were published annually. For back figures see Banking and 
Monetary Statistics, Table 15, and descriptive test, pp. 14-15. 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 
[Figures for last date shown are preliminary] 











Banks (Head Offices) 
December 31, 1933... cen 
ae, rr , 
EY ST on cn owes ene e cas ; 
December 31, 1942......... sak sae as 
RE EE. . « cin cupesconecar ; 
December BE, T9668... ow. cece ccccceees 
December 31, 1945...... 
ps ER et RD eS 

Branches and Additional Offices‘ 
YS 5 ors bs cedars eed hve ves 
ee ot 
I on 646 Seb eceaocweds 
a ee , 
December 31, 1943... .. pile ae ere 
December 31, 1944, pie 6 a cecwlled « 
pe eee ‘ 
Pp EO ee eee 


Bank Changes 
Jan. 1-June 30, 1946 
Increase in number of banks: 
Primary organizations (new banks)*.... 
Resumption of business by banks pre- 
viously placed in voluntary liquidation. . 
Decreases in number of banks: 
Consolidations and absorptions 
Voluntary liquidations’. . : 
Inter-class bank changes: 
Conversions— 
ES Ee rr 
State into national........ 
Federal Reserve membershin* 
Admissions of State banks........... 
Withdrawals of State banks........ 
Federal deposit insurance® 
Admissions of State banks. ..... o 
Withdrawals of State banks....... 





Net increase or decrease in number of banks. . 


Branch Changes 
Jan. 1-June 30, 1946 
Increase in number of branches: 
De novo branches. . . nae ond eat 
Banks converted into branches......... 
Decrease in number of branches: 
Branches discontinued. ................ 
Inter-class branch changes: 
From nonmember to State member... .. 
Banking offices at military reservations: 
Established. ..... SRS Ear ; 
Reopened as a banking facility at a vet- 
ED Silas starches oes Pat 
Discontinued..... .. me oe Se 
Inter-class changes............... 


Net increase or decrease in number of 
EE Sn wkd ave boa. eee he ene he 


All 





Commercial banks 






Mutual savings 
banks 














Nonmember banks? 





Total! 


Member banks 
Na- State 
tional | member! 


Total 











In- Non- In- Non- 
sured’: | insured*| sured! | insured 











nN 


AABAABAAGD 
an 
ey 
— 


NNNNNNNN 
~3 Rt 
= 
a 








8,439 579 
7,699 1,343 68 Sil 
6,810 851 $2 496 
6,667 791 56 490 
6,535 764 184 361 
6,452 729 192 351 
6,416 714 192 350 
6,446 696 191 350 

705 125 

5783 5126 
932 52 32 103 
935 52 35 102 
952 52 95 41 
978 54 99 41 
981 57 101 42 
974 59 107 42 

















+68 +68 +11 47 +4 +57 +50 Sy RE 
+2 ° § PSR ee ee Sey. +2 +1 ae 
—46 —45 —27 —18 -9 —18 —16 _? __ 9 Sree 
—10 —10 —2 —1 -1 =8 -5§ ee ero ee rT: haa oa 
ee exeeS —1 oe +1 +1 ere Smee. oS ae. 
ay +3 +8 = § 3 | § ae Soe oles ma abel 
hea 5 +23 —23 | —22 a OE Pee 
nb RD ape A —4 abn tra —-4 +4 +3 +1 pnts oe Uae se ebned 
Pro Peres Se ee Pre ee eee rere +21 —721 ns nw en one 
+14 +15 +3 —5 +8 +12 +30 —18 a 
+54 +48 +28 +15 +13 +20 +18 +2 G6 §.ds.'caan 
+23 +23 +19 +13 +4 +3 OG fisted asebectball 
—11 —1i1 OO Ry scctees —1 —10 WE Bik cde ca tbidasc es ete on 
uihedtad ] . 2 ae? +11 —11 —10 we Sivdeswad 
} 
+1 +1 +1 a i SD 4 SP La ER es eee eee 
+5 +5 +4 +3 +1 +1 ee ge 
—127 —127 —118 —103 —15 -9 Me Bf cénccukenia teens 
ere: SS ee oe +] 41 ~ aie sin Side 
a | 
—55 —61 —56 —77 +21 -7 +2 a “ 






































1 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks which became 
members of the Federal Reserve System during 1941. 


once in “all banks.” 


2 Includes unincorporated (private) banks reporting to State banking departments. 


* Federal deposit insurance did not become operative until Jan. 1, 1934. 


These banks are not included in the total for “commercial banks”’ and are included only 


* Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Officers at military reservations 
(shown separately helow) consist mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks 
designated as depositaries and financial agents of the Government. Three of these banking facilities are in each case operated by two national 
banks, each bank having separate tellers windows; each of these facilities is counted as one banking office only. 

5 Separate figures not available for branches of insured and noninsured banks. 

* Exclusive of new banks organized to succeed operating banks. 

7 Exclusive of liquidations incident to succession, conversion, and absorption of banks. 

§ Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve member- 


ship, they are included under ‘conversions.’ 


* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such 
changes do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘igker-class bank 


changes.” 


Back figures —See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
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INTERNATIONAL FINANCIAL STATISTICS 








PAGE 
Gold reserves of central banks and governments........ 3 1077 
ee a's coc eeeaie FURST eee bs ee: 1078 
Soe I 5c vic tnaecnd stn «> AEN sie Wide bandas bh 1078 
Net capital movements to United States since January 2, 1935 ... 1079-1084 
Comet CA iio oss nc piace dees + GL RAED Un ced oad .... 1085-1088 
Money rates in foreign countries................6 00. c cee. é 1089 
ee 8 Pe Tre ee) ee. Severs os ) Loewe ae 
Presley Cue SU. 6.55 ao 8ise cs cc Ebete es des bed Pande ocean 1091 
Price movements: 
Wholesale ouleee Gi. 5 ecb Sten b Toes eciwanee ca«dk Coches 1092 
Retail food prices and cost of living. ............5.....0. 00200000: 1093 
EE te Pe eerste ee ay 1093 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
‘on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 









































































































































[In millions of dollars] 
Ar- Czecho- 
United Bel- British Co- Den- Ger- 

End of morith States [aa gium Brazil | “India |C@nada| Chile lombia | Cuba =. mark | 2eypt | France many Greece 
1938—Dec.....|14,512 431 581 32 274 192 30 24 arr 83 53 55 2,430 29 27 
1939—Dec.....|17,644 466 | 609 40 274 214 30 21 1 56 53 55 | 2,709 29 28 
1940—Dec.....|21,995 353 734 51 274 27 30 17 1 58 52 52 2,000 29 28 
1941—Dec.....|22, 737 354 734 70 274 5 31 16 1 61 44 52 | 2,000 29 28 
1942—Dec.... .|22,726 1658 735 115 274 6 36 25 16 61 44 52 | 2,000 29 28 
1943—Dec. 21,938 1939 734 254 274 5 54 59 46 61 44 52 | 2,000 29 28 
1944—Dec 20,619 | 11,111 ].......] 329 274 6 79 92 111 61 44 52 1,777 29 28 
1945—Aug.....|20,088 409 712 352 274 6 82 104 176 61 44 52 - 2 rae ae iis 

Sept... .|20,073 409 | 694 352 274 7 82 106 176 61 44 52 DEE Esta sac chakadea 
Oct... . .}20,036 407 698 357 274 5 82 114 186 61 44 52 iF | oes eee 
Nov.. ..|20,030 404 711 356 274 5 115 186 61 44 52 Be Es oe hese. cadse ‘ 
ec... ..|20,065 403 716 354 274 7 82 127 191 61 38 52 1,090 |...... _ ee 
1946—Jan.. . ..|20, 156 398 729 363 274 7 82 128 201 61 38 52 1,090 ee Pray 
eb.. ...|20,232 398 747 362 274 6 82 129 201 61 38 52 1,090 |....... steed 
Mar.... .|20,256 397 755 361 274 6 82 131 201 61 38 $2 Ree Boks cceclevccccs 
Si isde 20,251 392 763 361 274 7 83 132 201 61 38 52 1,090 |.......]. o¢eece 
ay....|20,242 398 761 360 274 5 82 133 201 61 38 52 796 |....... 08es 
June... .|20,270 406 761 ae Wiceeds 6 83 134 mee’ lewveoanr 38 ooveee STi o6s6séhacnds ee 
July ....|20,267 |....... 756 ie ee ® Becavas |” oe ee Ree Se ee Pe Se | Se: te 
Hun- Iran Nether-| New Nor- Portu- | Ruma- | South ‘ 
1938—Dec..... 37 26 193 164 80 29 998 23 94 20 85 69 133 220 $525 
1939—Dec..... 24 26 144 |- 164 90 32 692 23 94 20 484 69 152 St Maacseee 
1940—Dec..... 24 26 120 164 140 47 617 23 484 ey SRR 59 158 at teeeesee 
1941—Dec..... 24 26 |.......| 5164 235 47 575 a? Uiveoes 6 a eneren 59 182 366 42 
1942—Dec..... 24 BD Encanecoesncene 4216 39 506 . oe oe . Fp ee: 59 203 634 42 
1943—Dec..... 24 Tn Ubceceu te seter tiles cE ie 500 ae Se Mt obechse 60 260 706 91 
1944—-Dec..... 24 Se . Rsvewsndlndne se ceseueae 222 500 ae. Rdusiaes yy Seep 60 267 814 105 
194S—Aug.....|....... ae Serre er 270 x Se a ee 60 267 909 109 
eer 2 ar oe 255 270 + Ee ee UC 60 268 938 108 
Tins aadiehheies i aR Beg ap 250 270 SP Mnteaia anne Oy. apis 60 268 954 108 
Nov... .|. pe ABR ee 296 270 » pe GRRE Tha aie 2 60 268 943 108 
Ps sale cduwe _ ae RRS Brees ee abe 294 270 Sag Sa ee 60 269 914 110 
1946—Jan....]....... 5 SRR Saeee ge 288 270 ae Raheem i ee 60 269 949 111 
Say "i Spee ER ee 284 270 y iy OMS SE ices sie 60 269 982 111 
ietttllinaes.4 0h 4se waa amneee hepan hone 257 270 + fey SRN eT ea eaten 60 |.......j1,014 111 
Pisieciiae «06s he ncesnsinaeset babe Deedes aaa 254 270 , ah Maes Se 2 anal obs occeetha 111 
SRE RAGGne CES See Tee f 250 270 BR eee a ARE bshed abee cont 1, 111 
Bice iting 0 « » eirece oh nlke tenes em eiecdaeeie 235 270 a , Saemthten ie APRS oe a ea. 1, eece 
| eS AR SMG BR Ne INET OF yn yay Reson odes owe oer ln ome ok oe ge OS osc 0c cialetiondee cose 
Switz- United Other Government gold reserves! not included 
Swe- Tur- : Uru- | Vene- | Yugo- ; 
End of month | “Gen Pan key —_ guay | zuela | slavia B.1S. yo me in previous figures 
United 
1938—Dec.....} 321 701| 29 | 2,690 End of month | United | King. | France | Bel- 
1939—Dec.....| 308 549 | 29 1 States | ‘Gom sium 
1940—Dec..... 160 502 88 1 
1941—Dec..... 223 665 92 1 
1942—Dec 335 824 114 1 1938—Dec..... 2759 331 44 
1943—Dec 387 964 161 1 1939—Mar.... 154 1,732 ae iswsies 7 
1944—Dec 463 1,052 221 1 ES OS i 477 vingte 
une.... 2: 'E sanekena ehaee 17 
1945—Aug..... 479 1,084 234 1 ary 164  . ft eres eee ° 
Sept. 479 1,085 236 1 Dec... . SE bons x sie ws 604 17 
ee 475 1,111 236 1 1940—June.... SS Pere “eee 17 
Nov 474 1,109 236 1 heeee 48 oS er 17 
D 482 |*1,104 241 1 1941—June.... _ £P PRR eo esacol. 
ts— ion bike tate 481 1,099 241 1 ee 25 Pe Fonansc> 17 
ee 481 1,091 241 1 1942—June.... hy Spee eet 17 
ar.. 478 1,102 241 1 Seewe Caer soy ae 17 
pS 476 1,099 241 1 ——— awe SE SS ee 17 
May 473 | 1,106 | 241 1 Save Wi duaeec een. ontonl an 
June 473 1,106 240 1 oo --- Y 2 eee ctocel 
July 470 se 2 Saree 1 eee ae © ngceeiievchedss 17 
1945—Mar.... 32 ere Peer We Tt 
; June.... DP. Biddy cts ike Boas 17 
® Preliminary. Sept..... > SES a ae 
1 Figures through March 1940 and for December 1942, December 1943, and December 1944 “ES | 2 eee A 17 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held | 1946—Mar.... ee eee ee Meiers 
and gold belonging to the Argentine Stabilization Fund. 


?On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

s woe for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
tately. 

* These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 
1939, Ecuador, E] Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 
1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 
been carried forward from last previous official report. 

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

*In addition to gold held by the Swiss National Bank, the Swiss National Bank's Annual 
Report for 1945 stated that the Swiss Government owned gold amounting to 238 million 
dollars on Dec. 31, 1945. 

Nortre.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Stabilization Fund 
(Special A/e No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

? Figure for end of September. 

Pe Pop oe 
on Aug. 31, x report ngs ank 
of England on that date. 

‘ Figure for Sept. 1, 1941. 

Note.—For available back figures and for de- 
tails regarding special interna! gold transfers 
affecting the British and French institutions, see 
Banking and Monetary Statistics, p. $26, and 
BULLETIN for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 


— Production reported monthly 
Year - production} Total Africa North and South America Other 
mont outside | reported || South | Rho- | West | Belgian| United| Can- ~y Coe | Chile | Nica- | Austra-| British 
U.S.S.R.1 | monthly || Africa | desia_| Africa | Congo* | States*| ada‘ “ . ragua’ lia® India® 
$1=15*/m grains of gold */w fine; i. ¢., an ounce _ gold=$35. 
823,003 366, 795| 24,264) 12,153} 6,549)108,191/104,023| 23,135] 12,045 30,559 
882,533) 7 377,090) 25,477} 13,625) 7,159\126,325}114,971 . 11,515 8 
971,514 ¥ 396,768) 28,053) 16,295) 7,386 131,181 13,632 
C1 gt 410,710) 28,296) 20,784) 8,018 143 , 367 15,478 
oe ro 425,649) 28,532) 24,670] 8,470)17 . 18,225 
,705)1, ,297)|448 753) 28,009) 28,564) 8,759 
1, ‘7 349|1,094 491,628) 29,155) 32,163) *8,862 
1,288,945/1, 27,765| 32,414 
966,13 26,641 
23,009 
20,746 




















16,450 


1945—July q 3 1,400 
_— 2,065 

a , 35, - 7,404 , 400 1,190 

oes teei-s 36,809 ° 1,190 






































1,094 














Gold production in U.S. S. R.: No regular Government statistics on gold proijuction in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
or as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

» Preliminary. 

e 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
tatistics. 

e 2 Sanat April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
oast only 

: Dapasing Mey 1940, monthly figures no longer reported. 

‘ Includ hilippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193 
so that aggregate for year is equal to annual estimate compiled by Bureau of the Mint. 

5 Figures for Canada beginning 1945 are subject to official revision. 

* Beginning April 1942, monthly figures no longer reported. 

? 1 Gol d exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

inning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941—-December 
1943. they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 549; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-548. 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





| Net imports from or net exports (—) to: 


| 4 
Year| Total | | Other | Phil- 
pe al — Bel- Neth- Rien |Switz- : : Latin ip- 
month) imports ci France er- ’ Canada Mexico | Ameri- | pine a oe Japan ish 
lands can Re- | Is- tralia * Africa India 

publics | lands 


1934 1,131, ‘870| 260,223} 8,902 94.348 829 30,270] -28,153]12,038 1,029 476,820 
1935 1,739, 3,727| 934,243 227,185 08 29,359|15,335 3,498 

1936 1, 1003 $73671| 3,351 71,006) 2) 7,511 30,790/21,513 23,280 8 7,892 
1937 1,585,503 —13,710} 90,859} 6,461) ; 39,485|25,427| 34.713 181 246,46450.762 
1938 728| 81,135] 15,488] 163,049] 60, 146) 1,363 31s 65,231|27,880 39,162, _ 401 168,740 16,159 
1939 3,574, 3| 3,798] 165,122|341,618| 28,715|86,987| 612, . 57,020|35,636 74,250 22,862 165,605 50,956 
1940 | 4,744.47 241,778 977) 63,260] 161,489|90, 320)2,622,3. 128,259|38,627 103,777/184,756 111,739.49,989 
1941 7 1 1 7 61,862/42,678 67,492292,893 9,444 9,665 
1942 : ecececcsincseseeisccese 917 A 39,680 SoG 4,399)....... 12 
1943 ccaadai Sele es ; 7} 13,489 307 

1944 7 5,483)... ee 695] — 103,560 3,572 

1945 2 baarans SP poe eae Ee 5,094] —41,748 357 


1945 
Nov. 7 peavbedinesceageivvuer ecceeen — seas 7 ae 

Dec. 19,253 Se Ae ee ee See = ; 7 247| -18,499 d rit 297 
1946 | 
Jan. 154,070 | nie Gattlanion 27 7 : eee, 654 
Feb. 82,439)|.... aS ape s as ae | 126 (ves kcdbaged 191 
Mar. 31,396) 36}... [Sat ap! tapers Seb- ve 75 ra RY ope: 1,366 
Apr. — 20,534)| 34) wr err 22 149 a ee 

May ~27,028| iceane' - ep 7 34 
June 36,329)| soawel PAE ee eee ae 77 29 
July? 6, 347} as pega | 639 476 





Aus- South Brit- 


gium 



































» Pre ——_ 

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $29.67 a fine ounce. 

2 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,009 from other countries. 

§ Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,495,099 from Norway, $39,851,009 from U. S. S. R., $26,178,0)0 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,009 from Yugoslavia, $11,873,0J0 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

4 Includes $44,920,000 from U. S. S. R., and $18,151,090 from other countries. 

* Includes $133,980,000 to China and $509,000 from other countries. 

® Includes $27,567,000 to China, $5,625,000 from U. S. S. R., and $356,000 from other countries. 

7 Includes $27,229,000 to China and $75,000 from other countries. 

§ Includes $2,813,000 from U. S. S. R. and $299,000 from other countries. 

* Includes $2,813,000 from U. S. S. R. and $52,000 from other counties. 

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 












































| 
Increase in ——— banking Decrease Foreign Domestic 
funds in U. S. in U.S. securities: | securities: Inflow in 
From Jan. 2, 1935, through— Total banking Return Inflow of | brokerage 
funds of U.S. foreign balances 
Total Official! Other abroad funds funds 
1935—Mar. (Apr. 3)..........-.+0-5- 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1 
June (July 3).............- 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8 
Sept. Nie Akh» b bie 0 otc 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936).......... 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0 
1936—Mar. (Apr. 1)..........-00: 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .4 
|. 8 ee 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5 
Sh Re I See: 2,331.9 947.1 86.0 861.1 456.2 272.2 633.3 23.2 
“— Perr ee , 667.4 989.5 140.1 ‘ 849.4 431.5 316.2 917.4 12.9 
Ser ee er ere 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1 
gg PRPS see oe , 639.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3 
cok éedh 6 bdiaccne cymes 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9 
Bs hab 6 hsb s cc dcsccovaday 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5 
SORE Tk as 6.0 06 0050 0c ccornnns 3,301.3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2 
a Meee éebecteceveresates 3,1 5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8 
De ds 6 dabets we babe davee 3,567.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1° 
Dec. (Jan. 4, 1939). .......... 3,933.0 1,513.9 327.0 1,186.9 $10.1 641.8 1,219.7 47.6 
Ra a ee Pry ea 4,279.4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9 
WBS Bice cc nc ccdauedieeeues 742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0 
RR aa eprgeeer eee ,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940)........... 5,112.8 2,522.4 634.1 , 888.3 650.4 725.7 1,133.7 80.6 
1940— Mar. (Apr. 3 basebs ceabedébs 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
June puly S yigee eeedbeeeved 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785 .6 1,042.1 98.9 
Sep § oS eee , 831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941)........... . 9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9 
1941— Mar. (Apr. 2) 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9 
une ( f 1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2 
t. 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9 
Dec. 3 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3 
4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2 
0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5 
2 3,465.5 1,557.2 &, 3 888.8 848.2 673.3 104.4 
6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6 
1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8 
1 ,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 
a 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 | 119.6 
4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1 
9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3 
1 4,999.6 || 2,744.4 2,255.2 848.2 1,025.2 909.0 126.1 
6 5,159.6 2,859.6 2,300.0 859.8 989.3 845.0 129.9 
6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5 
7 5,289.5 2,920.2 2,369.2 844.7 1,012.6 802.5 130.4 
6 5,335.4 2,964.9 2,370.5 845.7 1,032.0 788.0 | 133.6 
8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8 
7 5,846.2 3,482.4 2,363.9 810.2 1,015.0 843.2 127.1 
9 5,922.4 3,513.6 2,408.8 829.0 999.7 831.6 129.1 
6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6 
4 || 6,214.0 3,593.0 2,620.9 875.5 946.5 795.1 134.4 
1 6,122.9 3,431.0 2,691.9 804.2 983.0 779.1 139.0 
8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1 
| | 
9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 | 625.9 | 135.1 
9 6,131.8 3,432.7 2,699.1 728.7 1,067.2 | 672.4 133.9 
2 || 6,073.8 || 3,359.6 2,714.1 703.6 1,073.0 | 645.1 139.9 
8 *6,056.0 3 3,276.1 | 32,780.0 3701.2 1,076.1 630.7 | 9141.7 
| | | 

















1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the United States Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City 
by central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal 
Reserve Bank of New York which had been transferred from central bank to eg ow: names; beginning with the new series commencing with 
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

3 Amounts outstanding Apr. 30, in millions of dollars: total foreign banking funds in United States, 6,794.6, including official funds, 3,986.4, 
and other funds, 2,808.2; United States banking funds abroad, 434.3; and brokerage balances (net due “‘foreigners’’), 64.8. 

Notr.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
BP. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 

ULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCB JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
























































i} 

United Neth- | Switz-| G,.. Other || T , 
* ‘ - otal | Can- | Latin All 
From Jan. 2, 1935, through—j| Total — France : a =, many | Italy Europell Europe| ada [Americal 4%@" | ochert 
1935—Dec. ow 1, 1936)...| 1,440.7 554.9) 210.2 | 114.5 | 130.4 36.6 24. 130.0)}/1 , 200.6 () 70.9} 156.5) 12.7 
1936—Dec. 90... 0.202 00ss> 2,667.4 829.3}.299.5 | 229.7 | 335.5 83.1 45.6) 228.5//2,051.3) *150.5} 201.2} 243.0] 21.4 
SER Ms occossbescce 3,501.1 993.7) 281.7 | 311.9 7.5 | 123.9 22.1) 312.2/|2,653.0| 106.3] 410.6] 315.4] 15.9 
1938—Dec. aa. 4, 1939). ..| 3,933.0 ||1,183.8) 339.6 | 328.6 | 557.5 | 140. 32.2) 472. ,054.2} 155.3} 384.6} 302.7) 36.2 
1939-—Dec. (Jan. 3, 1940). ..| 5,112.8 |/1,101.3| 468.7 | 470.3 | 773.0 | 165. 58. 752.9)|3,790.1| 229.4) 483.4] $22.6) 87.4 
1940—Dec. (Jan. 1, 1941)..,| 5,807.9 865.2) 670.3 | 455.6 | 911.5 | 175.9 <4 ome. ,056.6) 411.7) 606.8) 642.6) 90.2 
SE, Me oo ne ceereces 5,354.1 674.1) 639.9 | 464.4 | 725.7 | 179.9 SO. 891. ,626.3| 340.5} 567.5; 691.1} 128.6 
PT, Msn emerees 4 5,980.2 837.8) 625.9 | 474.0 =; 179.5 43:3 850.9)\3,608.1); 425.1) 835.8} 932.9) 178.3 
SEE, Gls 5 pees cevaces 7,267.1 ||1,257.7| 636.8 | 487.7 | 629.1 | 178.6 48. 954. -192.8} 760.3} 951.0]1,161.6) 201.4 
1944—Dec. 31... ......0005 7,728.4 ||1,090.0) 585.7 | 506.2 | 664.3 | 179.1 63.1) 993.3/\4,081.8} 976.4/1,193.7/1,273.6) 203.0 
1945-—-May 31............. 8,131.6 ||1,029.3) 453.06 | §06.8 | 677.1 | 179.0 77.5)1,003,6)\3 926. 4/1, 147.7|1,324.3]1,§24.7| 208.5 
 inwLnen ko enwe 422.8 ||1,066.2) 521.7 | 513.0 | 679.7 | 179.0 80.0)1,017.9)|4,057.5/1,218.0]1,353.8]1,585.1] 208.4 
| | re 8,641.7 ||1,075.0) 542.4 | $16.1 | 689.9 | 179.0 85.2/1,053. ,140.6)1, 302.7|1,411.7}1,579.1) 207.6 
Bs laa dlkh.ceceesh 8,711.9 ||1,018.8) 499.8 | 518.1 | 695.6 | 179.2 89 .6)1,059. 2/4,060. 2/1, 383. 1/1 ,392.1/1,656.1| 220.3 
Sb Mihis dude ce caved , 858.6 946.7) 463.9 | 518.1 | 698.4 | 179.3 94.2/1,134.2/}4,034.8)1,411.2/1,413.8]1, 763.7] 235.2 
Cie. Micacanecev gerd 8,965.4 937.8) 510.9 | 523.8 | 705.2 | 179.5 98-1118. 4 ,073.2)1,419.2)1,404.7|1,804.3) 264.1 
SS erent 8,828.1 888.7) 469.8 | 526.3 | 709.8 | 179.4 100.8}1,127. ,002 .6)1 ,434.3)1,336.5/1,801.7| 253.0 
PE, Mie dilbip clos qead 8,802.8 892.5) 464.2 | 539.7 | 722.3 | 179.7 106. $/1, 132. 1|)}4,037.0)1,395.7|1,338,4/1,784.1| 247.5 
1946--Jan. 31.........000: 8,822.9 858.3) 553.6 | 538.4 | 728.6 | 179.6 107.3)1,142.9)4, 108.7/1,342.6/1,345.1/1,780.5| 246.0 
 Mivkede seaies neel 8,733.9 804.7) 531.6 | 525.8 | 731.1 | 179.4 108 .$}1,125.5)}4,006.7|1,357.0)1,350.7|1, 764.9] 254.7 
Pan ddea doonned 8,635.2 719.1) 515.1 .5 | 728.8 | 179.3 111.2}1,116, 7))8 ,906.7/|1,370.5}1,391.5)1,716.5| 250.0 
Apr. 30 8,605.8 709.5) 453.3 | 528.2 | 730.4 | 179.3 138.9}1,140.0)|3,879.5/1,347.7/1, .911,723.1] 254.7 

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U, §., BY COUNTRIES 

United Neth- | Switz- ‘ 
: * . Ger- Total | Can- | Latin All 
From Jan. 2, 1935, through Total Kiee- France : o. . =, many Italy gee Europe| ada {America Asia! other! 
1935—Dec. gon. 1, 1936)... 631.5 128.6 | 129.6 55.7 72.4 -.8 7.3 60.7 453.5 46.0} 33.5 87.0] 11.5 
1936--Dec. Metab eocenees 989.5 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8} 149.3 149.4) 15.2 
SEE Mita atidos cones 1,259.3 || 189.3 | 111.8 76.3 | 288.4 96 6.9 | 109.4 791.7 76.3} 166.3 217.0 8.0 
1938—Dec. (Jan. 4, 1939)...| 1,513.9 || 364.0 | 155.3 87.9 | 205.1 |—11.8 1.7 -6 |/1,010.7| 101.6) 127.6 251.8} 22.2 
1939-——Dec. (Jan. 3, 1940). ..| 2,522.4 || 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 |/1,655.4| 174.5] 215.1 417. 60.5 
1940—Dec. (Jan. 1, 1941). ..| 3,239.3 || 293.3 | 458.0 | 160.3 | 494.7 |—22.9 —.9 | 603.7 ||1,986.3| 334.1] 326.4 $31.2} 61.3 
SOGROEISS, BE. occ cccccces 2,979.6 || 328.6 | 416.5 | 161.0 | 326.2 |—23.1 —3.4 | 561.1 |}1,766.9| 273.1] 296.7 541.4) 101.6 
.5 || 493.3 | 394.5 | 170.0 | 166.3 |—22.7 | —6.2 | 502.5 |j1,697.5| 390.5) 482.8 743.9} 141.9 
.8 || 939.4 | 404.1 | 176.7 | 192.7 | —23.7 —6.9 | $89.0 ||2,271.2| 704.7) 578.7 928.2) 162.0 
.2 || 804.4 | 356.6 | 193.1 | 221.4 | —23.4 7.0 | 634.7 ||2,193.7| 818.6) 794.7 888.6} 169.7 
5.4 770.7 | 235.0 | 192.7 | 240.1 |—23.5 22.5 | 619.7 ,O57.3}1,053.4) 913.5 |1,138.6] 172.7 
.O || 800.5 | 292.2 | 196.7 | 243.2 |}—23.5 23.6 | 670.0 ,202.7}1,159.3) 955.4 |1,180.1] 173.5 
.2 || 810.6 | 318.8 | 199.2 | 250.6 |—23.5 29.2 | 706.8 ,291.7}1,241.8] 979.2 [1,161.2] 172.3 
.4 || 762.6 | 276.6 | 201.4 | 255.8 | —23.4 33.6 | 672.4 -179.0)1,341.9] 965.8 |1,252.1) 183.6 
.2 || 684.8 | 233.3 | 204.0 | 259.7 |—23.4 38.2 | 744.8 ||2,141.4/1,384.1] 989.0 |1,329.9) 197.6 
.O || 678.9 | 280.2 | 211.4 | 266.5 | —23.2 41.7 | 729.9 |\2,185.4/1,443.9] 976.2 |1,382.8] 225.7 
.9 || 638.3 | 247.1 | 253.0 | 272.0 |—23.4 45.1 | 738.2 ||2,170.3)1,437.8| 924.2 |1,373.7| 216.8 
.5 || 646.4 | 229.9 | 265.0 | 286.3 |—23.3 50.1 | 769.1 }|2,223.4/1,414.2) 924.9 |1,369.1| 212.9 
7 617.7 | 318.2 | 277.3 | 297.5 |—23.3 50.8 | 757.6 |\2,295.8|1,242.8| 929.4 |1,554.5] 212.3 
.8 || 569.2 | 300.5 | 265.6 | 298.3 |—23.5 $2.2 | 742.0 |/2,204.2/1,241.8] 922.0 |1,542.9] 220.8 
.8 || 492.4 | 284.3 | 278.4 | 303.2 | —23.6 55.2 | 738.Q ||2,127.8|1,251.8) 972.4 |1,505.0] 216.8 
.O || 492.1 225.7 | 278.3 | 306.5 |—23.6 83.0 | 760.9 {2 122.8/1, 236 2} 956.2 |1,518.7] 222.1 

TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 

United Neth- | Switz- . 
j - * «: Ger- Other || Total | Can- | Latin : All 
From Jan. 2, 1935, through— Total Kine France -.. Pat many Italy Eu Bescee] ade lAmeriee Asia! other! 
1935—Dec. (Jan. 1, 1936)...| 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 || 310.2 —4.6 20.1 37.3 —1.6 
v* at at a ete 431.5 || 178.0 | 62.0] —3.3 2.7 | 66.0] 16.3] 22.0]] 343.7| 36.9| 24.9| 30.4] —4.4 
1937—Dec. 29..... ‘ef 449.1 || 207.4] 65.3 | —4.4 2.6 | 105.1 6.5 | 26.9 || 409.3 |-21.7| 51.6] 18.7] —8.7 
1938-~Dec. (Jan. 4, 1939)...} $10.1 || 206.2 | 68.4 | —5.6 2.6 | 141.7] 13.7] 33.8 || 460.9] 35.9] 66.8 |-46.5| —7.0 
1939—Dec. (Jan. 3, 1940)...} 650.4 || 252.2] 73.8] 12.9 2.9 | 177.8] 15.5] 28.4]| 563.5] 56.5} 52.6|-21.5| ~.8 
1940—Dec. (Jan. 1, 1941). 775.1 269.2 74.6 17.7 6.5 | 191.6 25.3 49.8 || 634.7 60.3 43.2 34.8 2.1 
1961-~Dec. $1. .......200:: 791.3 || 271.2 | 76.9] 17.6 5.4 | 196.8] 25.8] 53.6 || 647.4] 62.7| 17.7] 64.7| —1.2 
1043—Dee. 31. ............ 888.8 || 279.4] 77.8] 18.1 6.6 | 196.7] 26.2] 56.8 || 661.5 | 58.6 8.3 | 93.8] 6.6 
1943—Dec. 31............ 877.6 272.1 77.9 18.3 5.1 | 196.9 26.2 60.0 || 656.5 55.1 5.7 | 102.7 7.§ 
SPS DO neds ccceseees 805 .8 266.1 77.7 18.3 6.8 | 196.9 26.2 34.6 || 626.6 64.8 37.0 77.7 -.3 
A 845.7 261.5 77.8 18.2 7.3 | 196.9 26.2 70.1 || 658.0 67.3 40.1 77.9 2.4 
ee aoe » ae eid 760.4 264.1 77.8 18.0 2.7 | 196.9 26.2 30.9 || 616.5 39.1 23.5 79.9 1.5 
i Mian. os «0% gonis 810.2 267.2 77.8 18.3 4.5 | 196.9 26.2 30.3 || 621.2 47.7 58.2 81.4 1.8 
Mint ties dese wad 829.0 260.4 77.8 18.2 6.1 | 196.9 26.2 69.4 | 655.0 $1.4 51.4 68.4 2.9 
 * aes 865.3 267.1 77.8 18.0 5.4 | 196.9 26.2 70.9 || 662.5 53.3 47.4 98.3 3.8 
Seer 875.5 270.5 78.1 18.0 5.1 | 196.9 26.4 69.4 || 664.4 60.7 54.4 91.7 4.2 
Sa ee 804.2 266.1 78.0 |—17.9 6.5 | 196.9 26.2 68.8 || 624.6 54.9 22.2 99.9 2.6 
DM, ssacdiceneest 742.7 266.6 78.0 |—17.7 5.2 | 196.9 26.2 38.3 || 593.4 39.5 9.1 99.2 $.9 
i eae 729.2 266.2 78.3 |—17.1 1.9 | 196.9 26.2 65.9 || 618.3 18.5 3.3 88.5 .6 
i Mi. 655 Ghaen kee 728.7 265.7 78.4 |—17.5 3.2 | 196.9 26.2 61.1 || 614.0 21.6 6.8 25.5 -_ 
Rae eres 703.6 263.4 78.3 |—17.1 2.5 | 196.9 26.1 57.9 || 608.1 30.0 |—10.4 75.5 .4 
i Minh «asda okned 701.2 260.4 78.2 |—24.7 1.6 | 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 —.2 


















































1 Prier to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “Al! other.” 
* Inflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continwed 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 

(Net movement from United States, (—). In millions of dollars] 

TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 

(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 











United Neth- | Switz- : 

oe : ‘ ¥ Ger- Other || Total | Can- | Latin ; All 
From Jan. 2, 1935, through Total — France 4 RA many Italy Europe! Burope| ada |America Asia! oat 
1935—Dee. (Jan. 1, 1936) 125.2 67.8 6.8 7.4) —1.2 13.3 2.9 46.1 143.2 | —39.7 12.7 7.9 1.1 
19396—Dee. 30... .....0-. 316.2 || 116.1 18.2 10.4 13.7 22.5 9.4 87.9 || 278.3 1.7 15.7 17.0 3.5 
1937—Dec. 29.........«... 583.2 136.8 22.8 21.2 30.4 26.6 13.5 | 215.2 || 366.4 10.5 | 175.0 24.5 3-8 

1938—Dec. (Jan. 4, 1939) 641.8 127.7 26.1 27.3 36.1 33.5 22.0 | 167.8 || 440.6 | —9.7 | 167.4 33.8 9. 
1939— Dec. (Jan. 3, 1940) 728.7 || 125.5 42.1 29.4 45.0 36.6 27.6 | 189.0 || 495.2 | —7.6 | 184.0 42.8 11.3 
1940— Dec. 7 1, 1941) 803.8 |} 128.6 43.4 31.0 46.0 36.5 28.1 | 196.4 || 510.0 25.0 | 202.3 53.0 13.5 
CZ SS are ae 853.5 127.6 51.6 2.5 44.3 36.5 28.1 | 201.8 || 521.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 31... -....4545. 848.2 125.4 $2.4 31.6 44.9 36.5 28.0 | 207.6 || 526.3 | —3.0 } 245.4 61.5 18.0 
1949—Dec. 31... 2-0. cence 925.9 || 127.6 50.6 33.0 44.7 36.5 27.9 | 210.1.|| 530.3 41.2 | 272.3 62.2 19.9 
$944—Dec. 31............. 1,019.4 |} 126.5 $1.0 33.6 44.5 356.5 27.6 | 210.4 || 530.1 | 104.9 | 302.0 61.3 21.6 
1945—May 31...........+. 1,032.0 || 120.8 51.2 33.5 44.5 36.5 27.6 | 210.0 || 524.8 | 114.5 | 310.4 61.7 21.2 
> i bebe eete ded 1,011.2 118.9 51.3 33.5 44.7 36.5 27.6 | 210.1 522.5 93.3 | 312.4 61.7 21.3 
Ei wove, oo dade al 1,015.6 || 119.6 $1.2 33.5 45.0 36.5 27.6 | 210.1 522.8 -4 | 314.7 61.7 21.3 
CS arr 999.7 119.0 51.2 33.5 45.0 36.5 27.6 | 210.2 || 522.9 77.0 | 316.5 61.7 21.7 
ES Se 998.2 119.1 51.2 33.5 45.2 36.5 27.6 | 210.9 || 523.9 73.1 | 317.6 61.8 21.8 
Gy Gh veveervesact 946.5 119.2 51.1 33.7 45.5 36.5 27.6 | 211.2 || 524.6 23.4 | 314.9 pe 21.9 
Cab éreseevadert 983.0 || 119.1 $1.1 33.0 45.0 06.5 27.6 | 210.4 || 522.7 59.6 | 317.4 61. 21.8 
iY Olictevcdeedtons 972.8 || 187.7 51.2 33.0 45.2 36.5 27.5 | 212.8 || 523.8 49.1 | 317.1 60.8 22.0 
1946—Jam. 31...........-- 1,097.8 || 115.0 51.1 33.4 4.9 36.5 27.3 | 212.5 || 520.7 | 176.8 | 317.6 60.9 21.9 
SY Dicicrsvedioene 1,067.2 113.9 51.0 33.4 45.0 36.5 27.3 | 212.6 || 519.7 | 144.3 | 320.5 00.6 2241 
Serre 1,073.0 || 112.4 $1.1 33.1 45.0 36.5 27.3 | 212.9 || 518.3 | 149.1 | 323.1 60.4 22.1 
ES. Tee 'é. Maed seas 1,076.1 110.8 $1.2 33.2 45.1 36.5 27.3 | 213.1 517.2 | 147.8 | 328.8 60.0 22.5 















































TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 

























































































United Neth- | Switz- 
oy Ger- Other |} Total | Can- | Latin All 
c —_— = - » 
From Jan. 2, 1935, through Total ne France < ; Ca many Italy erope || Hurope| ada \America Asia! > 4 
1935—Dec. (Jan. 1, 1936)... 316.7 149.8) 23.4 50.5 55.1 —5.4 —.1 12.9 286.2 2.8) 3.7 21.4 2.6 
Oe SS eee 917.4 367.7| 64.7 | 157.6 | 200.2 —7.5 —3.3 38.5 818.0 32.6) 15.5 44.1 7A 
1937—Dec. 29............ 1,162.0 448.7; 70.3 | 213.8 | 275.3 |—17.4 —4.9 55.7 |1,041.6 37.6] 18.2 $4.7 9.8 
1938—Dec. (Jan. 4, 1939). ..| 1,219.7 472.6] 76.9 | 212.1 | 304.1 |—22.8 | —5.5 56.6 1,094.1 28.7) 23.7 65.2 1f.1 
1939—Deec. (Jan. 3, 19 1,133.7 328.1} 76.6 | 227.7 | 344.7 |—28.2 —4.9 60.4 ||f 004.4 —2.6] 30.1 87.6 14.3 
1940—Dec. (Jan. 1, 1941)... 888.7 157.1} 74.4 | 233.2 | 348.1 |+29.1 2.7 64.9 851.3} +18.4| 25.6 17.6 12.46 
1941—-Dee. 31............. 626.7 —70.1} 74.9 | 236.7 | 336.4 |+30.1 —.1 67.3 615.0} ~44.7| 28.1 17.5 10.9 
EE cs sath Dae whee 2 673.3 —77.6| 80.5 | 236.9 | 360.5 |—30.9 —.1 75.3 644.7; —45.1| 35.2 27.7 10.9 
SS RP 7S 701.1 || —100.3} 82.7 | 239.9 | 367.3 |+30.8 .6 86.3 645.7} —58.2) 40.5 62.5 10.6 
oe ere 911.8 |} -125.44 77.3 | 239.6 | 368.5 |=+30.8 1.9 | 103.2 633.7) =—28.1) 54.9 | 240.5 10.7 
1945— May 31..... 785.0 ||—142.8} 66.4 | 239.3 | 359.4 | —30.7 .8 93.5 585.9|+106.7| 52.8 | 242.7 10.3 
June 3..... 848.4 |}—138.9} 77.6 | 241.3 | 363.1 |—30.7 2.2 96.4 611.0} —91.7) 58.5 | 260.4 10.3 
July 31 843.2 || -—140.3| 71.7 | 240.9 | 363.5 |—30.7 1.9 95.3 602.1] —98.5! 57.2 | 272.2 10.2 
Augi 31..... 831.6 || -141.5} 78.8 | 240.7 | 362.0 |—30.7 1.8 96.5 600.0}—105.4) 56.1 | 270.9 10.0 
Sept. 30 818.4 || —143.4| 78.5 | 737.8 | 360.2 | —30.7 1.8 96.4 600.81'—117.9) 55.1 | 270.6 9.8 
i Sie 795.f || —149.9| 78.3 | 235.5 | 360.9 | —30.7 1.9 96.4 592.4|—126.4| 54.6 | 264.4 10.0 
Ms i's 4.0% 0% 5% « 779.1 \j—154.0} 70.4 | 234.0 | 358.1 | —30.6 1.6 98.0 577.4|—136.8! 65.8 | 263.1 9.4 
SR SE hs wae edb «diets 798.7 ||—157.9| 814.7 | 233.5 | 355.4 |—30.4 2.2 98.5 582.9|~—126.6| 81.3 | 251.3 9.9 
CE OR 625.9 |} —161.9| 81.8 | 228.6 | 354.0 |—30.4 2.4 93.7 568.3|—114.5| 89.3 73.0 9.9 
ES os te Se aire hte 672.4 || —164.7) 77.0 | 228.1 | 353.8 |—30.4 2.4 96.8 562.8} —69.6] 97.6 71.9 9.7 
ae cotesc at ene 645.1 |}—-169.2) 77.2 | 226.1 | 346.1 |—30.4 2.1 94.7 546.5) —80.3|) 98.2 71.3 9.4 
S Giecewecse es . 630.7 ||—173.0 74.0 225.8 | 345.2 |—30.5 2.0 91.9 535.4] —83.9| 102.7 67.7 8.9 
| 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- : 
; he . - “ : Ger- Other |} Total | Can- | Latin F All 
From Jan. 2, 1935, through Total —_ France x. * = maay Italy Europe Europe] ada |America Asia! » A 
1935—Dec. (Jan. 1, 1936)... 6.0 (?) 2.4 1.3 2.5 —,2 1 1.4 7.6 —4.5 1.0 2.9 -.9 
SP di. «66 bk eebaa oe 12.9 4.0 10.4 —.9 9.1 —.7 oe .4 22.6 —7.6 —4.2 2.1 ( 
1937—Dec. 29........2-0. 47.5 11.5 11.5 5.0 10.8 @® on 5.0 44.0 3.5 —.5 5 8 
1938—Dec. (Jan. 4, 1939)... 47.6 13.4 12.9 6.8 9.6 —.2 on §.2 47.9 1.8 -.9 -1.5 3 
1939—Dec. (Jan. 3, 1940). .. 80.6 19.4 20.1 9.3 17.8 -.1 1 5.0 71.6 8.7 1.6 —3.4 2.1 
1940—-Dec. (Jan. 1, 1941)...} 100.9 17.0| 19.9] 13.4] 16.2] ~.2 2] 7.9!) 743] 10.7] 9.2] 6.0 7 
1941—Dec. 31....... iad 100.9 16.8 19.9 17.6 13.5 —.2 on 8.0 75.7 14.1 3.9 6.3 8 
1942—Dec. 31............ 104.4 17.4 20.7 17.5 13.7 —.1 2 8.7 78.1 15.2 4.2 6.0 9 
1943—Dee. 31............. 117.8 18.8 21.5 19.9 19.3 -—.2 J 9.4 89.1 17.6 3.8 6.0 1.3 
~<a eee ‘| 126.3 18.5 | 23.1 | 22.3] 23.0 (%) 3] 10.5] 97.7] 16.2 5.1 5.6 1.8 
1945—May 31............. 133.6 19.1 22.6 23.1 25.8 —.1 3 10.3 101.1 19.3 7.5 3.9 1.9 
Bis 00 < 5.050 ee oe 131.8 21.7 22.8 23.5 26.0 -.1 - 10.6 104.8 17.9 4.1 3.0 1.9 
BE GB ve Bore 0s wees 127.1 18.5 22.8 24.2 26.4 -.1 .4 10.6 102.7 17.3 2.3 2.7 1.9 
¢ SSA 129.1 18.2 23.1 24.4 26 .6 —.1 .4 10.8 103.4 18.2 2.3 wall 2.0 
Sept. 30 134.6 19.1 23.1 24.7 27.8 (% .4 11.1 106.1 18.6 4.5 3.2 2.2 
Cy, Bethe bbs + vo oie oe 134.4 19.1 23.2 25.2 27.3 (* 4 11.3 106.4 17.6 4.5 3.6 2.2 
BOG Bite bac 6 0% ve w 139.0 19.3 23.1 24.1 y § § See x 12.4 107.5 18.8 6.9 3.4 2.4 
SS eee s 144.1 19.8 23.4 26.0 30.3 (?) 4 13.6 113.6 19.5 5.9 3.8 1.3 
| PE een 8 135.1 21.3 24.2 16.2 30.3 (2) .4 13.1 || 105.6 19.0 5.5 3.6 1.5 
6 kL EYP eee 133.9 20.7 24.7 16.2 3.9 (3) .4 13.1 || 105.9 18.9 3.9 3.9 1.3 
SN I ee ate ek site 139.9 || 20.0 24.1 16.1 32.1 (3) 4 13.3 | 106.0 19.9 8.2 4.5 1.3 
eh, Gvibataniwe 6G 141.7 |} 19.2 24.3 15.7 32.0 (3) 5 13.1 || 104.8 19.4 11,3 4.8 1.3 
| | 
































! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 





? Inflow less than $50,000. + Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
{In millions of dollars} 





























































































































LIABILITIES 
United Neth- | Switz- , 
; A Ger- Other || Total | Can- | Latin . All 
Date Total — France ee Ra many | !taly | Buropel| Europe] ada [Americal Si" | othert 
1934— Dec. i 2, 9985) ..: 669.7 76.9| 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3; 122.8) 202.8) 12.0 
1935—Dec. (Jan. 1, 1936). ..] 1,301.1 205.5} 163.5 68.6 86.1 29.0 26.1 107.5 686.3 145.3 156.3} 289.8) 23.4 
ee 1,623.3 235.7] 176.3 78.8 | 123.5 32.0 41.7 | 126.3 814.3) 186.1) 263.9) 331.9] 27.1 
eS Tae 1,893.1 261.5} 143.9 89.1 | 302.1 39.0 25.7 | 156.0 {1,017.1 175.6} 280.9} 399.5] 20.0 
1938—Dec. (Jan. 4, 1939). ..| 2,157.8 436.1) 187.4 | 101.8 | 218.8 17.8 20.4 | 255.5 |j1,237.8] 201.8) 248.5) 435.5) 34.1 
1939—Dec. (Jan. 3, 1940). ..} 3,221.3 448.2) 288.2 | 204.9 | 376.3 9.5 38.5 | 516.9 |/1,882.6|) 274.6] 336.0) 655.7) 72.5 
1940—Dec. (Jan. 1, 1941). ..| 3,938.2 365.5} 490.1 174.3 | 508.4 6.7 17.9 | 650.6 ||2,213.5| 434.3) 447.3) 769.9) 73.3 
1941—Dec. 31..........- .| 3,678.5 400.8) 448.6 174.9 | 339.9 6.6 15.4 | 608.0 |/1,994.0) 373.2) 417.7} 780.0) 113.6 
OS SS Pr ree 4,205.4 §54.6| 432.3 186.6 184.2 7.5 12.1 | 643.4 ||2,020.7| $07.4) 597.7; 930.0) 149.6 
19435—Dec. 31......... ...| 5,374.9 1,000.8) 439.9 | 193.3 | 210.6 6.5 11.3 | 722.1 112.584.5| 812.6) 693.7)1,108°8] 175.3 
1944—Dec. 31..........-. .| 5,596.8 865.7; 401.2 | 209.7 | 239.3 6.8 27.3 | 767.7 ||2,517.8| 926.5) 909.3)/1,069.2) 174.0 
1945—May 31............. 6,074.0 832.1) 315.1 209.3 | 258.0 6.7 42.9 | 752.7 |\2,416.9)1, 161.3/1,035.0)1,319.2] 141.6 
7 ares ...| 6,409.6 861.8) 372.3 | 213.3 | 261.2 6.7 43.9 | 803.0 ||2,562.3)1,267.3)1,076.9|1,360.7| 142.4 
fui enasacé ean 6,584.8 872.0) 399.0 | 215.8 | 268.5 6.8 49.5 | 839.8 12,651.3)1,349.8/1,100.7|1,341.8) 141.2 
iy Mil die os dues bobs 6,660.9 824.0) 356.7 | 218.0 | 273.8 6.9 53.9 | 805.4 }/2,538.6)1,449.9/1,087.4/1,432.7] 152.5 
SN ss cadas coves 6,780.7 746.2) 313.4 | 220.6] 277.7 6.9 58.5 | 877.9% }}2,501.0/1,492.1/1,110.611,510.5] 166.5 
Tis Mek ducses cones 6,952.5 | 740.2) 360.3 | 228.1 284.4 7.1 62.0 | 862.9 ||2,545.0/1,551.8/1,097.7)1,563.4| 194.6 
OS eer 6,861.4 || 699.6) 327.3 | 269.6 | 290.0 6.9 65.4 | 871.2 |\2,529.9|1,545.7|1,045.7!1,554.4) 185.7 
is. chenb ooasee 6,883.1 || 707.7) 310.0 | 281.6 | 304.2 7.0 70.4 | 902.1 ||2,583.0)1,522.2)1,046.4/1,549.7] 181.8 
oe eae 6,973.3 | 679.0) 398.3 | 293.9 | 315.5 6.9 71.1 | 890.6 |\2,655.4/1,350.7/1,050.9)1,735.1) 181.1 
Fe Babés ovnceccas 6,870.3 || 630.5) 380.7 | 282.2 | 316.2 6.8 72.5 | 875.0 |\2,563.8)1,349.7/1,043.5/1,723.6| 189.7 
Dh, Mithpeoncestenke 6,812.3 i| 553.8) 364.5 295.0 | 321.2 6.6 75.5 | 871.0 |\2,487 4)1,359.7 1,094.0)1,685.6| 185.6 
 ’} Serer 6,794.6 j| 553 | 305.8 294.9 324.4 6.6 103.3 894.0 2,482 re 1 1,077.7)1,699.3 191.0 
i} | 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
Other Bel- Den- Fin- . _.¢| Luxem-| Nor- | Portu- Ru- a “— rec VYugo-| All 
Date Europe}} gium mark land Greece? bourg? way gal* | mania* Spain*| Sweden/USSR* slavia’| other 
1939—Dec. (Jan. 3, 1940). .| 516.9 159.2 28.1 A eeiy els a Sine ome 8 6 ea Oe eae , Ss See eer 109.8 
1940— Dec. (Jan. 1, 1941). .| 650.6 144.8 17.3 16.5 rea eX 2 g Se or Se tg A UP 187.9 
DTH. hs onc dusecess 608 .0 117.3 18.1 5.7 4 een 65.2 » dhe sas — te ‘a 191.6 
CRED —BIGE, Bh oon ccc cece: 643.4 || 121.8 | 17.7 7.9] 39.3] 18.3 | 132.4] 35.7 9.4] 17.5 | 153.5 | 14.3 | 17.7] 57.9 
1943—Dec. 31........... 722.1 122.9 13.9 Fed 43.5 18.4 | 158.9 53.4 9.3 | 31.8 | 163.2 | 12.3 9.9 76.9 
1944—Dec. 31.......... 767.7 124.3 14.8 7.1 48.7 18.6 | 220.8 54.5 9.5 | 43.4 | 152.1 | 16.1 5.7 $2.1 
1945— May 31............] 752.7 147.3 13.4 6.8 53.7 19.1 194.0 36.6 9.3 | 37.6 160.2 ‘7.8 5.6 $1.7 
eae 803.0 142.1 13.7 6.7 56.6 19.3 | 240.6 40.6 9.3 | 31.8 | 165.4 | 20.9 5.7 50.3 
for ie ve 839.8 | 150.5 13.7 6.6 60.5 22.9 | 236.6 46.4 9.3 | 36.9 183.7 | 22.3 a 45.2 
Aug. 31.. 805.4 149.9 14.4 6.7 63.2 22.9 | 187.1 39.0 9.7 | 40.4 | 194.3 | 25.7 5.1 46.9 
Dist + cc encceees 877.9 218.6 16.8 7.2 66.1 22.9 | 184.4 45.5 9.2 | 32.6 | 199.1 25.4 5.2 45.0 
Sb Miobeoenenttes 862.9 195.6 20.1 6.7 68.7 22.9 | 182.7 45.2 9.2 | 24.4 | 213.5 | 24.4 5.2 44.5 
Serre 871.2 183.0 24.3 6.2 71.0 23.0 | 182.9 48.5 9.2 | 31.2 | 217.2 | 24.8 5.4 44.3 
eee 902.1 185.0 25.9 5.5 70.8 22.3 | 216.1 47.9 9.3 | 31.7 | 210.1 | 28.0 5.7 43.7 
1946—Jan. 31.......... 890.6 184.9 40.1 6.6 70.0 22.3 | 176.5 47.5 9.3 | 37.1 214.0 | 29.7 6.3 46.4 
a. ate coeenseéeve 875.0 167.6 41.6 10.7 69.7 22.4 | 175.0 45.3 9.2 | 37.4 | 212.9 | 28.5 6.6 48.4 
OS Ee 871.0 166.3 44.2 11.2 74.9 22.3 | 174.0 45.4 9.2 | 35.4 | 205.2 | 24.8 6.8 $1.2 
_ i See 894.0 176.4 47.4 10.1 76.7 22.0 159.3 49.7 10.0 | 36.2 | 200.0 | 44.9 7.7 53.6 
Latin America 
Neth- 
French er- 
Latin |i, B Co ic Indies] Mex- | Weat | P V tate 
rgen- 0O- : : - osta ndies ex- est ana- Jene- tin 
Date Amer- "tina | livia’ | Brasil) Chile ome Ricat | ©¥@ | “and | ico | Indies| ma‘ | P¢T™* | zueias| Amer- 
< - Gui- and ica 
ana’ Suri- 
nam? 
1939—Dec. (Jan. 3, 1940)....| 336.0)| 57.7 |..... Ry h 8 3 eee Sp a ee Bae 2 | Pe Aes 85.3 
1940—Dec. (Jan. 1, 1941).... 447 .3)/115.4 |..... Od Sd is se ¢e Uhh os oe ff 2 Sees Se Ge xeawe yee Se 105.6 
SGP Es BE cscccdcvevcecs 417.7)| 75.7 pe ne Bie D> ones ham pi a Maaaticals Ff ee FO Se ee 121.8 
Tn 4 sa cnsvedseceds 597.7|| 67.6 | 10.8 | 67.7 | 34.5 | 43.4 | 12.4 |100.3 4.9 | 95.7 | 20.7 | 36.9 | 17.7 | 20.9 64.2 
DP ME dveneeveeteon 693.7); 69.8 12.6 | 98.7 | 54.0 | 67.1 12.2 70.4 2.6 | 70.4 | 41.2 | 57.6 17.4 | 24.2 95.4 
PE OE écucesnewe sve 909.3); 93.9 | 17.7 |140.8 | 55.0 | 83.6 7.4 |139.3 4.4 | 83.1 | 36.0 | 69.1 | 27.7 | 31.5 | 119.8 
1945—May 31.............. 1,035.0)| 70.0 | 17.7 {138.8 | 54.9 | 76.6 8.2 |169.6 6.3 |158.4 | 32.5 | 83.1 | 33.9 | 48.2 | 136.6 
PM dddresnnenibe 1,076.9)| 73.2 19.2 [146.2 | 66.8 | 76.2 7.5 1190.4 6.3 |163.8 | 29.2 | 86.2 | 35.5 | 41.5 | 134.8 
PP i acbacnnvded eho 1,100.7|) 82.5 | 17.2 [164.4 | 64.6 | 82.3 8.0 |153.9 8.6 |177.2 | 31.5 | 89.6 | 35.8 | 50.2 | 134.9 
ee 1,087.4/| 75.1 | 18.0 [163.0 | 64.5 | 90.2 7.0 |156.9 7.3 |158.7 | 31.7 | 87.8 | 38.8 | 43.0 | 145.3 
 - eae ea 1,110.6) 78.0 | 17.9 [181.5 | 63.2 | 93.2 6.2 {154.5 7.8 |164.4 | 32.9 | 89.1 | 38.8 | 44.3 | 138.6 
 §* eee ere 1,097.7|| 77.2 | 17.9 |179.2 | 63.6 | 83.1 6.6 |145.4 7.3 |164.3 | 33.6 | 90.5 | 42.6 | 48.5 | 138.1 
eee 1, . 7] 82.3 | 15.6 |185.6 | 71.4 | 84.5 7.1 1136.5 6.6 |111.8 | 31.0 | 90.7 | 45.9 | 38.3 | 138.3 
papper 6 .4| 77.3 | 14.5 |195.1 | 66.3 | 79.2 6.9 |128.3 7.1 {116.4 | 28.2 | 88.7 | 43.9 | 49.7 | 144.8 
GROG a, Deiccdeecccces ven oe 94.8 | 13.6 {192.3 | 66.6 | 82.4 6.0 }122.2 7.2 |125.9 | 20.9 | 89.4 | 43.4 | 36.0 | 150.3 
ik, Mlb cnetesctueann ° . 80.0 | 13.4 |199.6 | 64.6 | 80.6 5.7 |120.5 7.1 |128.3 | 22.8 | 87.5 | 45.0 | 42.4 | 146.0 
Bes Miinckoed< cs en aun ,094.0)| 83.9 | 13.6 |210.6 | 63.9 | 77.5 6.3 |139.5 6.6 |140.7 | 20.7 | 91.2 | 41.9 | 41.3 | 156.3 
RE. Givccceseshtaave 1,077.7|| 84.1 | 12.7 |206.8 | 60.3 | 72.4 6.0 |152.7 6.6 {122.3 | 21.7 | 90.3 | 39.8 | 49.5 | 152.4 





















































For footnotes see p. 1083. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


[In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 













































































Japan Egypt 
Ban| Bri | nel. | Neth-} pay. and Union 
Date Asia ||/China| Indo- | -0"8| ™@; rea) | lands 4% “ : tra-| Zea- | south {Other 
China'| Kong} and | Ma} and | East | 18, | Key" Asia jocher4) hia |Iand| ©£¥P| rocco 
lon! Sudan 
; churia 
1939—Dec. 
(Jan. 3, 1940)..| 655.7//167.0)...... Fe ee _ - aa 193.4]. 58.5] 72 eas odie 36 46 olees &) oie ¢amuE to 
1940—Dec. ; 
an. 1, 1941)..| 769.9/|/207.5)...... . = ee - 20 00h de acs 198.6]... .|162. 73 SS ae Pere Pe Te +, er 
1941—Dec. 31....... 780.0)}156.8)......  - eee See SSR 226.8)... .|264.9)413 Set ae Pee ee 4 é 
1942—Dec. 31 930.0)|360.9) 27.4) 41.6) 13.1 1.0 4.8) 160.4) 254.7|29.9| 36.2]149 23.1} 4.8 6.8} 12.1 11.0) 91.8 
1943—Dec. 31 1,108.8)|574.2| 27.4) 23.9) 18.2 9 4.1] 110.1} 259.1|35.4| 55.5]175 25.3) 5.1 6.1 10.3 4.5)124.1 
1944—Dec. 31....... 1,069.2}}427.3| 27.4] 22.9) 22.1) 1.3 4.0) 110.5] 365.8}23.7| 64.2]174.0)}52.9) 3.5 va 4.3 8.3) 97.6 
1945—May 31....... 1,319.2)|541.7| 27.5] 21.9} 26.6 8 4.0} 117.6] 448.8/50.7| 79.41141. A 3.5 9.5 4.3 6.0) 86.2 
June 30.......)1,360.7)/|519.6] 27.5] 22.0) 23.2] 1.0 4.1) 111.3] 531.9)51.5| 68.6142. 0.7] 3.3] 11:0 3.6 6.4) 87.4 
DE. 28. . caves 1,341.8)|/501.1 27.5} 21.9) 24.1 9 4.3] 112.6] 528.8)50.8] 69.6§141.2)/27.8] 3.3} 10.8 4.0 4.7) 90.5 
Aug. 31.......)1,432.7)|578.7]| 27.6} 21.7] 25.3 9 3.9] 108.8] 540.5|51.2| 74.2]152.5)|27.6] 4.6) 13.6 4.7 5.8] 96.2 
 & a 1,510.5}|588.5) 27.6] 21.9) 28.9 9 4.2| 99.3] 612.1)50.5| 76.7]166. aro 2.5 13.6 5.8 8.4/107.1 
Oct. 31......./1,563.4/)591.7| 27.5) 21.7] 33.2) 1.0 4.2) 104.4) 645.4/50.5; 83.7]194.6)|29.0) 3.7) 17.3 7.7 6.4/130.4 
is MG a tig aaite 1,554.4)|581.4| 27.5] 22.1} 34.6) 1.0 4.1} 103.8] 659.7|47.2| 73.0]185.7||30.2| 4.3) 19.6 9.4 8.0)114.2 
See 1,549.6)|582.3| 28.0) 27.4) 33.4) 1.2 4.1] 113.7} 629.1|52.5| 78.0]181.8)|28.9) 4.3; 18.9] 10.0 6.4)113.4 
1946—Jan. 31....... 1,735.1)|756.3} 28.2) 30.5) 29.4) 1.7 4.0] 110.0) 642.8/57.3) 75.1]181.1)|29.6| 4.0) 19.4 9.7 6.3)112.2 
Se Sear 1,723.6)|738.0) 34.6) 31.8) 36.7) 1.6 3.9) 100.7) 635.7|62.2| 78.4]189.7||26.1) 4.0) 19.6) 10.1 9.1/120.8 
Mar. 31.......{1,685.6)|732.1| 37.9] 34.8) 25.7] 1.5 3.8} 99.0) 598.4/66.1 . 31185 .6)|24.3| 3.8) 18.9) 10.3 9.5|118.8 
Ree: @..... 4 ieoce 9 38.0} 36.4) 34.6) 1.6 3.7) 102.1] 617.0\66.9| 81.9]191 26.6) 3.8) 17.9) 11.3 8.9/122.5 








1 Prior to June 30, 1942, included under “Other Asia.” 
? Country breakdown not available until June 30, 1942 


Footnotes to tabie on p. 1082. e 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

2 Prior to June 30, 1942, included under “‘All other.”’ 

# Prior to June 30, 1942, included under “Other Latin America.” 

4 Included ‘Canal Zone” prior to June 30, 1942. . . . 

Notr.—Certain of the figures are not strictly comparable with the corres: nding figures for preceding months owing to changes in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to the United States’’ have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLB- 
TIN for September 1945, pp. 967-970. 

















ASSETS 
United Neth- | Switz- Cus Other || To Latin 
eg 4 ~ tal | Can- : All 
~~ Total Kine | France| os, | isna | many | "*¥ |aturopel|seurope| ‘ada | Amer | Asia | other 
1934—-Dec. (Jan. 2, 1935). ...]1,139.9 || 296.9 80.5 18.6 8.2 | 231.7 27.2 80.0 || 743.2 96.3 | 174.6 | 117.4 8.5 
1935—Dec. (Jan. 1, 1936)....] 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 || 433.0 | 100.9 | 154.5 80.1 10.1 
ee | ere 672.6 |} 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 || 392.1 59.4] 141.1 67.2 12.9 
1937—Dec. 29..........002: 655.0 84.8 13.5 23.0 §.5 | 126.1 20.8 52.9 || 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)....| 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 || 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940)....] 598.7 39.9 4.9 5.7 5.2 53.4 11.8 $1.4 || 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)....| 384.0 23.0; 4.2 9 1.5 39.6 2.0 29.9 || 101.0 36.0 | 122.7 | 117.8 6.4 
SOGR-EIOEE. BE seis ceccccnves 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7 
ge. COE ee 246.7 12.6 1.3 an 1.5 34.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
a ee Perr 257.9 19.9 1.1 .4 3.0 33.9 .4 19.0 77.6 37.8 | 112.2 26.3 3.9 
9966-006. Bh... ce cccces 329.7 25.9 1.4 Jf 1.3 33.9 3 44.4 || 107.5 28.1 | 131.0 51.4 11.7 
ol ee 289.8 30.5 1.3 4 .8 33.9 3 8.9 76.2 25.6 | 127.9 $1.1 9.0 
| | PSNR RE es 375.0 27.9 .2 ov 5.4 33.9 3 48.2 || 117.6 53.8 | 144.5 49.2 9.9 
|} SS 325.2 24.8 1.2 3 3.6 33.9 3 48.7 || 113.0 45.2 | 109.8 47.7 9.5 
ty ds ewosd weecntane 306.5 31.6 1.2 .4 2.0 33.9 .3 9.7 79.1 41.5 | 116.6 60.7 8.5 
Xe 270.2 24.9 1.2 .6 2.7 33.9 we 8.1 71.7 39.6 | 120.6 30.8 7.6 
Cs Eee voavevesveos 260.0 21.5 1.0 6 3.0 33.9 1 9.6 69.8 32.2 | 113.6 37.3 7.2 
FS eae 331.3 25.9 1.1 36.5 1.6 33.9 eS 10.2 || 109.6 38.0 | 145.8 29.1 8.8 
 } eee 392.8 25.4 1.1 36.3 2.9 33.9 ot 40.8 || 140.7 53.3 | 158.9 29.9 9.9 
er - 25.9 .8 35.7 6.2 33.9 .3 13.1 || 115.8 74.3 | 164.7 40.6 10.8 
> Mies «ctv ehes «ae 406.8 26.3 m 36.1 4.9 33.9 .4 17.9 || 120.2 71.3 | 161.2 43.6 10.5 
ye A Sa 431.9 28.6 .7 35.8 5.6 33.9 .4 21.1 |} 126.1 62.9 | 178.4 53.6 11.0 
_ 2 eee 434.3 31.6 9 43.4 6.5 33.8 6 18.0 || 134.8 64.7 | 166.1 57.1 11.6 


















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars} 


ASSETS—SUPPLEMENTARY DATA 


Other Europe 























































































































Other || Bel- | Den- | Fin- |. ;| Luxem- | Nor- | Por- Ru- ini} Swe- Yugo-| All 
Date Europe gium } mark | land | °T*°*') bourg! | way | tugal’| mania! Spain") “den | USSR") siavia'l other 
1939—Dec. (Jan. 3, 1940)...... 51.4 6.5 3.2 ir Ub as ¢eeles camad WS eee ree OF Boats aveneete< 28.0 
1940—Dec. (Jan. 1, 1941)...... 29.9 1.5 - Be e606 due wat ceed A JERS See Sy Bult Rvdevorstasenet 24.5 
SRGG EIN, DBs oc cccccccceseee 26.2 1.1 @) Sg eT oe ee ror Yeeeee of ee .6 os des 22.1 
99GB—-09GE, Bh... ccccccccdeooes 22.3 .8 (2) 5.6 1.1 a’ om 2.4 (7) 3.2 4 (?) (? 8.4 
SE, Bloc cocccecevdoete 19.0 7 (?) 7.6 .6 oa on 1.4 (?) 3.2 +2 (? 5.0 
1944—Dec. 31........-0-eeeee 44.4 .7 (*) (*) .6 2 &.3 8 (*) 1.8 -2 ¢ 5.1 
1945—May 31.........--«+05- 8.9 8 (*) ® .6 5 & .6 (?) 1.5 «3 (?) ( 4.9 
5 ees 48.2 8 ts .6 -1 | 40.1 5 2 9 » (*) ( 4.3 
ir rer fe 48.7 8 %) .6 .1 | 40.5 2 9 Bt (») ( 4.9 
FR, Thon cccecesccences 9.7 BY () .6 a 1 a 1.4 1.5 (?) ( 4.9 
Mi ocsckcccoc hes anu 8.1 = (3) .6 1 — 3 9 3 a ( $.1 
SE Eo docinuan sees .-| 9.6 ‘S| 1.5] @ 6 a 1 2 ® 1.0} (s| @® 2 5.0 
WOU. BPocccccececceccss 10.2 .6 1.5 6 1 1 .4 9 1.0 oll 4.9 
Dee. Bh. .ccccvcceccccces 40.8 .6 (*) oe -1 | 31.6 5 on 1.6 9 (?) 4.7 
1946—Jan. 31... ccceeseeees 13.1 1.8 1.0 1.3 m ol . .4 (?) 1.8 1.1 (?) ( 4.8 
i Me pdethome eters 17.9|| 2.6] 1.0] 1.4 8 1] 4.2 41 @ 1.4] til @ ¢ 4.9 
SES chink ines ons 71.1)| 3.6] 1.1] 1.2 ‘8 ‘1| 6.2 41 @ 1.5| 1.3] @® () | 49 
Be as hi ase «cote 18.0) 4.6] 1.1 ‘6+ 2.0 t a 4 ‘a 1.4] 2.4] ® @) | 5.0 
Latia America 
rrenen| | Neth 
D iota Argen-| Bo- Brazil | Chile ~ Costa Cuba Indie Mexico} a Pana- Peruf Vene- tote 
ate ica || tina | livia bias | Rica? | <4 and and» | mat | ° "| zuelat | Amer- 
Gui- Suri- ica 
ana® eam? 
1939—Dec. (Jan. 3, 1940)...| 113.3]| 16.8 |...... To @ 5 ae eee 1. ) SEAR J) w]e ar 37.2 
1940—Dec. (Jan. 1, 1941)...| 122.7|) 11.9 |...... Re) FO eae eee SF Biccweve G9 tvoess ec aS ee eee 44.4 
SD, hs cocccvcenes 148.3]| 16.8 |...... Fe | Sedaiamaept ited 0 bodes BE ncoans ee cho tine $7.3 
$96—Eee, FF... . 26. cees: 99.7) 6.9} 3.0] 16.7 | 15.3 | 20.7 6) 8.3 2) 48 3} 2.1} 2.8] 3.9} 14.2 
1943—Dec. 31.........+6- 422.2); 15.3 1.8 | 18.9 | 16.6] 12.2 .7 | 20.1 (*) 41.2 a 1.1 1.4 3.8 8.7 
1944—Dec. 31.......----- 1. 3.1 1.8 | 25.3 9.0 | 15.5 1.2 | 47.4 @) 3.6 3 8 1.2 5.1} 11.7 
1945—May 31.........-+.+- 127.9|| 7.7 1.3 | 25.5 8.4] 15.1 3.315 3.8 (?) 8.7 .4 9 1.4 5.8 | 12.6 
June 30......ceeeee 144.5 8.3 1.2 | 30.6 7.0 | 16.8 1.1 | 49.7 aa 8.9 .4 1.0 1.4 5.6 | 12.3 
July 32... ccccccves 109. 8)| 14.1 1.2 | 26.9 8.4} 16.3 1.2 | 10.3 oil 10.2 ou 5.8 Oh 5.5 | 12.4 
BE, BE. ccccccceses 116.6}; 11.0 1.3 | 24.4 6.3 | 17.1 1.2 | 14.5 1 8.7 oan 8 1.9 S.2 i 2e.? 
SORE. BPs cs ccccecéees 120.6}} 12.8 1.1 | 21.7 7.5 | 16.7 1.5 |} 18.3 2 9.0 3 .8 1.3 §.2 | 24.1 
Oct. 31 ccccce eosece 113.6)| 10.8 1.8 | 18.2 6.8 | 14.2 1.4] 17.0 (@) 9.7 4 .8 1.3 5.7 | 25.4 
Nov. 30 .....e6. ee 145 .8}| 20.5 1.2 | 22.0 7.2 | 19.4 Fge §. (?) 10.6 oe 1.0 | 6.1 | 27.3 
BGG. Bbc er ccccccceces 158.9) 21.0 1.3 | 24.7 6.6 | 16.8 1.2 | 33.3 fs 11.0 . 1.1 1.9 6.1 | 33.4 
1946—Jan. 31.......--005- 164.7|| 24.2 1.7 | 26.8 7.0 | 17.5 1.4 | 33.9 1 10.5 3 1.9 3.3 6.6 | 29.5 
Ws BD cc ccctccecss 161.2) 18.0 1.5 | 29.7 6.2 18.1 1.5 | 32.9 ws 13.9 4 2.8 3.5 6.9 | 25.9 
Mar. 31 178.4) 24.7 2.7 | 30.0 7.4} 20.1 1.4 | 37.1 1 14.3 on 2.9 3.8 7.7 | 26.1 
Bae .Cae a> xan 166.1] 26.8] 2.9] 31.9] 7.0] 20.0] 1.4] 22.9 A} 14.1 4] £.1] 3.6] 7.4] 26.6 
Asia and All Other 
India, ~~] . Egypt 
Bur-| Bri- | “mel. | Neth-) yi. and Union 
French : . Ko- | er- |; ‘Aus-| New French 
Date Asia |/China| Indo- Hong] ma, | tish rea) | lands | ‘2P!e Tur- Other} All tra-| Zea- Anglo- Mo- of Other 
China® Kong} and | Ma- and East s- |key®) Asia fother* lia |land Egyp- South 
Cey-| lava) x70. lIndiess| ands - tian | T°°°° [Africa 
lon* churia Sudan 
1939—Dec. (Jan. 3, 1940)|174.1)| 22.0)...... SS ar ees Fs ee ll RE ee ee reer ere ae 
1940—Dec. (Jan. 1, 1941)|117.8]| 23.7]...... A eR Bee pain 50 ac ME) GEM, GGA. vs cheacos <leocesdbswets 
1941—Dec. 31......... S7.Ge 2e.G... 0+ By Eb eaxeoss on er kh Pe.) ef ae ee Pe ase Coad ereakes 
1942—Dee. 31......... 35.3)| 11.1 () 9 «2.2 7 oF 1.6 14.4) 1.8) 2.07 4.87 1.0 .7 oe (2) 1.7 1.2 
Sabet, Bh... 2s. 26.3) 1.7] (2) 1.0} 2.0) .§ Se 1.4 8.03.2 £8 3.98 8 2 1] (2) TT ie. 
eI, Bhi dceees 51.4) 1.5} (%) 922.0 «of 5} 1.5] 13.8] 1.8} 8.9811.7) .6] 2 2] @) 9.7] 1.0 
1945— May 31i.. 51.1 1.1) @® .9| 19.4 1 SS 1.4) 13.9] 2.0) 11. 9. 1.0 6.3 -44 @) 6.1 1.2 
Jaume SO....6.- 49.2 1.2 (*) .8| 16.8 -1l .5 1.4 13.6] 2.0) 12. 9.9 9 .4 om (?) 6.0 2.4 
DP Bec ccevess 47.7 1.0; (*) .8} 14.5 1 Sl 1.4 13.9) 2.2] 13.1 9.5 2.8 .4 - (2) 5.2 1.6 
MER, Bh. wccccese 60.7 1.1 (2) .8} 15.0 7 a 1.4) 26.0) 2.1) 13.6] 8.51) 1.0 .4 3 @® 5.0 1.8 
Sept. 30. 30.8 on (®) .8| 8.0 1 oa 1.4] 13.6] 2.3] 2.9] 7.6} 7 3 o (*) 4.5 1.6 
Ge6. Bheoccvcvese 37.3) 1.2; @® 8 7.2 a on 1.4) 13.0) 1.6) 11.47 7.2) a ae -2} @ 4.1 1.5 
BSG. BD ccccccvce 29.1 8.7 > 8} 7.1 .1 x 1.4) 13.7) 1.7} 2.0] 8. 9 .7 2 @® 5.0) 1.9 
BOGE, BE cc coccces 29.9) 1.0 (%) 8} 7.5 «4 — 1.4) 13.8] 2.0] 2.7 3:9 ey a. a Pe 4.7) 2.5 
1946—Jan. 31......... 40.6) 7.7) @) 1.1) 7.9 of ve 1.4) 18.5) 1.0) 2.5) 10. 2.1 6 2 a 5.0) 2.9 
PU Bis ceveceses 43.6)) 9.7) ©@ .8| 7.0 oa oa 1.4) 20.1] 1.1} 2.8] 10.5)) 1.8) .7 an on 5.3) 2.4 
BEG. Becccbocoes 53.6 22.8 2 1.5) 6.8 aa ot 1.4 16.0} 1.1 3.3] 11.0) 1.3 . a _ 5.8) 2.9 
oS Pears ae 25.6) ©) 1.5 7.2 . 3 1.4 16.1 9} 3.97 11 6) 1.5 .6 a 1 6.7 2.6 



























































1 Prior to June 30, 1942, included under “‘All other.” 


? Less than 


$50,000. 


* Prior to June 30, 1942, included under “Other Latin America.” 


* Included 


“Canal Zone” 


prior to June 30, 1942. 


* Prior to June 30, 1942, included under “Other Asia.” 
* Country breakdown not available until June 30, 1942. 
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os Assets of banking department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gold Other conte Securi- tion* oe 
Coin Notes | vances Bankers’ | Public | Other tles 
1929—-Dec. 25.......... 145.8 260.0 | 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31.......... 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0 
1931—Dec. 30.......... 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
1932—Dec, 28.......... 119.8 275.0 8 23.6 8.5 120.1 371.2 102.4 8.9 33.8 18.0 
19$3—Dec. 27.......... 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1034—Dec. 26.........- 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
1985—Dec. 25.......... 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30.......... 313.7 200.0 .6 46.3 17.5 155.6 467.4 180.6 12.1 39.2 18.0 
1937—Dec. 29... ....... 326.4 220.0 18 | 41.1 9.2 | 135.5 505.3 | 120.6 | 11.4 | 36.6 | 18.0 
1938—Dec. 28.......... 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1980-—Dec. 27.........- 4.2 $80.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940-—Dec, 25.......... 2 $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1941—Dec. 31..........- 2 $780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
1942—Dec, 30.,........ a § 950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17,9 
1943— ea 2 $1,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
1944—Dec, 27. ..,....55. -2 | 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 $2.3 17.8 
1945—Aug. 29.......... an 1,350.0 .4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0 
i 2 1,350.0 on 20.3 3.6 331.7 1,329.9 279.1 5.5 53.1 18.1 
= Re 2 1,350.0 4 28.1 11.2 288.9 1,322.2 244.2 9.2 57.4 17.? 
 ~h wepeeene a 1,350.0 5 22.6 11.3 301.6 1,327.6 250.2 10.$ 57.7 17.8 
ST -2 | *1,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
1946—Jan. 30.......... on 1,400.0 .5 68.8 5.5 289 .6 1,331.4 279.7 11.0 58.9 17.9 
a 2 1,400.0 9 77.1 7.4 236.7 1,323.1 234.5 16.7 $3.0 18.0 
SS 2 “an 1,400.0 8 71.9 20.0 238.7 1,328.3 249.1 9.9 54.0 18.5 
DE neccescees | 2 1,400.0 1.0 52.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8 
es on 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0 
bin ¢eoe we oa 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1 
/' ) Sa * 1,400.0 1.4 13.4 15.8 288.0 1,386.9 238.7 7.1 54.4 18.3 
Assets Liabilities 
Dominion and provin- 
Bank of Canada . . al government Deposits 
(Figures in millions of cesnng Gagusctees 
Gn ‘sdian dollars) Gold [and United Other Note Other 
Segtes assets jcirculation Beste liabilities*® 
ars minio 
Short- Chartered 
Other - Other 
4 govern 
term banks pte 
1909B—Dee, 39... 02 eccccess 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1996-—Dec, 32........---: 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
=f 98 * SSRSREEETS 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938-—-Dec. 31.........+6. 185.9 28.4 144.6 40.9 §.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec, 30..........45. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31... .......... °) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
eee Jasececcece 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
SS ee eames: 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
OS ee eee .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
PPE, Sk isave ccc vticihcosewestta 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
SRE ea, Bio's 0 66 50 veccheucesewavs 176.1 1,031.5 584.0 62.3 1,097.9 444.4 32.6 39.7 239.2 
Ne PR eee Pome 176.1 1,028.9 591.4 34.9 1,112.4 442.9 39.6 22.4 213.9 
Cire Koc. oo sx} aews eos Vane 176.1 , 109.4 590.6 39.5 1,136.6 474.2 51.0 32.4 221.3 
eee eee 159.0 1,168.1 629.4 69.5 1,113.8 495.2 159.1 27.4 230.$ 
RR PE ae EF 156.8 1,187.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
oe is edesshieven é0vtiwewwe 101.8 1,143.8 686.2 33.2 1,088.1 505.9 187.2 34.2 149.6 
hs Sindee s se cbesleess decros 2 1,155.2 688.8 48.0 1,086.7 522.9 201.7 56.4 119.6 
i are heer 95.2 1,296.2 559.9 39.4 1,102.2 518.1 149.2 89.1 132.1 
oN? eee) eee 24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4 
TS ec) ep ss 2.0 1,230.0 541.1 52.9 1,109.5 493.9 87.1 78.5 57.2 
SN Go S46 0 oko coweles concdsine 2.0 1,218.5 540.7 30.8 jc1,114.0 500.5 57.9 85.6 34.2 
nr Dinah es eovaeeakeh stewie 1.8 1,276.6 541.8 31.4 1,117.9 532.5 69.1 90.1 42.1 






































¢ Corrected. 

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
when & was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exc Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at c urrent price) eonaigead from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

* Fiduciary issue increased by 50 million | gets: > on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on 
May 8, July 3, and Dec. 10, 1945. 

* Securities metyring in two years or less. : , . 

’ Includes notes held by the chartered banks, which constitute an important t of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and Uni States dollars. 

Jul , oa Mes 2, 130 gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
uly 1940, pp. °° 

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638 640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same pubiice on. 
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Assets Liabilities 
| 
Bank of France Domestic bills Agena te Deposits 
(Figures in Foreign | | Oth Note Other 
millions of francs) | Gold! ex- ~ circula- liabili- 
change | Open i. | For oc- oe tion | Govern- ties 
| m arket? Special? | Other | cupation| Other* ment C.A.R.4| Other 
costs 
1929—Dec. 27.. 41,668 | 25,942 §,612 ate LE * | RAR 8,124 OE BPG) BG, lcs cco 7,850 1,812 
1930——Dec. 26. . 53,578 | 26,179 5,304 | anes ie | % eae 9,510 76,436) 12,624 ]........ 11,698 2,241 
1931—Dec. 30.. 68,863 | 21,111 * 2m i . Saat See 11,275 85,725) 5,898 Deas 6 22,183 1,989 
1932—Dec. 30.. 83,017 4,484 6,802 |. oe * 3,438 11,712 ct @* ea 20,072 2,041 
1933—-Dec. 29.. 77,098 1,158 | 6,122 2 ea Ae 11,173 82,613 8 ae 13,414 1,940 
1934—Dec. 28.. 82,124 963 | 5,837 St » ae Bro ee» 11,500 83,421 - 3 aaeee 15,359 1,907 
1935—Dec. 27.. 66,296 1,328 5,800 Bes « wn: ey ae 11,705 ft Bet eee 8,716 2,113 
1936—Dec. 30.. 60,359 | 1,460 5,640 1,379 fF | 17,698 | 12,642 FO ee. Sea 13,655 2,557 
1937—Dec. 30.. 58 ,933 911 | 5,580 652 10,066 |........ 31,909 11,733 93,837 GF | 19,326 3,160 
1938—Dec. 29.. 87,265 | 821 7,422 1,797 - | ee 20,627 18,498 | 110,935; 5,061 | so al ar ap ee 2,718 
1939—Dec. 28. . .| *97, 267 112 11,273 | 2,345 sk 2 34,673 | 20,094 | 151,322) 1,914 ere eS 2,925 
1940—Dec. 26. . .| 984,616 | 42 43,194 | 661 3,646 72,317} 63,900 | 23,179 | 218,383 984 | 41,400 27,202 3,586 
1941—-Dec. 31. 84,598 | 38 | 42,115 12 4,517 142,507} 69,500 | 22,121 270,144 1,517 | 64,580 | 25,272 3,894 
1942—-Dec. 31. 84,598 37 | 43,661 169 5,368 | 210,965} 68,250 | 21,749 | 382,774) 770 | 16,857 | 29,935 4,461 
1943—-Dec. 30.. 84,598 37 > 699 29 7,543 326,973) 64,400 | 21,420 | 500, 386) 578 10,724 | 33,137 4,872 
1944— Dec. 28.. 75,151 42 , 288 48 18,592 426,000} 15,850 | *35,221 572, 510} 748 Jrteceeee | 37,855 7,078 
1945—May 31.. 75,151 45 | 48,141 | 10,162 426,000) 19,750 | 35,403 | 548,945 774 57,231 7,701 
Aug. 30.. 75,151 | 46 | 48,703 12,936 | 426.000) 641,666 | 469,652) 80,246 | 50,005 4,600 
Sept. 27.. 75,151 | 46 | 49,363 | 14,242 | 426,000)..... 642,717 | 496,258) 53,598 53,156 4,506 
Oct. 31...] 65,152 47 | 60,087 | 27 | 20,442 | 426,000)........ 646,152 | 528,945) 30,793 | |} $2,552 5,617 
Nov. 29. . 65,152 45 | 62,210 153 | 26,073 | 426,000)...... 645,859 | 545,795; 21,708 |........ | 53,447 4,540 
Dec. 27... |8129,817 | 68 | 723,038 303 | 25,548 | 426,000)... 639,122 | 570,006; 12,048 |...... | 57,755 4,087 
} | 
1946—Jan. 31.../129,817 69 | 26,081 220 | 27,415 | 426,000 .....| $44,818 592, 436) 5,781 |. Si 52,046 4,156 
Feb, 28. ..|129,817 | 69 | 27,247 160 | 30,945 | 426,000 ..| $46,744 | 605,156) 1,014 ihe 50,743 4,070 
Mar. 28.../129,817 69 | 25,524 46 32,647 | 426,000) 16,000 | £40,985 613,434 781 Je ceccees 52,516 4,357 
Apr. 25...|129,817 5 | 25,810 : 36,579 | 426,000} 19,000 | 638,614 | 616,102 Ls | 53,653 5,337 
May 29. 594,817 | 5 | 63,090 UP Bapters 45,512 | 426,000) 11,200 | 41,848 | 625,809 745 |. | 51,845 4,072 
June 27...| 94,817 | 5 64,985 | 46,204 | 426 000) 13,400 | 642,053 | 629,181 750 | 53,265 4,268 
| | I | 
4 FEF * 
Assets | Liabilities 
| 
Reichsbank | ye of oh ond Bills (and Securities | | 
(Figures in millions of | checks), Security Other Note a ‘oa Other 
rt a including n — at, circula- | Deposits liabili- 
reichsmarks) | Teeaaury loans Eligible assets ro | ties 
Total Gold bills | as note Other 
reserves cover | 
— 
| | 
1929—Dec. 31 } 2,687 | 2,283 2,848 | TR, aes, 92 656 5,044 755 736 
1930—Dec. 31 | 2,685 | 2,216 2,572 256 ‘ 102 638 | 4,778 ! 652 822 
1931—Dec. 31. 1,156 984 | 4,242 4 eee 161 1,065 | 4,77 755 1,338 
1932—Dec. 31.. 920 806 2,806 176 | 398 1,114 | 3,560 549 1,313 
1933—Dec. 30. 396 386 3,226 | 183 259 322 to I 3,645 640 836 
1934—Dec. 31 84 79 | 4,066 | 146 | 445 319 827 | 3,901 | 984 1,001 
1935—Dec. 31. 88 i 82 | 4,552 84 349 315 853 4,285 1,032 923 
1936—Dec. 31 72 66 | 5,510 74 221 303 765 | 4,980 | 1,012 953 
1937—Dec. 31.. 76 71 | 6,131 60 106 286 861 | 5,493 | 1,059 970 
1938—Dec. 31 76 71 | 8,244 45 557 298 1,621 8,223 1,527 1,091 
1939—Dec. 30 78 71 =| «11,392 3d 804 393 2,498 | 11,798 2,018 1,378 
1940—Dec. 31 | 78 «| 71 | 15,419 38 CO _ 357 2,066 14,033 2,561 1,396 
1941—Dec. 31 77 71 21,656 32 ~C«S; 107 | 283 2,311 | 19,325 3,649 1,493 
1942—Dec. 31. 76 | 71 | 29,283 25 87 210 1,664 | 24,375 5,292 1,680 
1943—Dec. 31 77 71 41,342 27 1 65 2 337 33,683 8,186 1,980 
1944—Mar. 31 7 (*) 40,379 | 46 1 33 2,281 33,792 7,237 1,788 
Apr. 29. oa 40 ,909 38 1 31 2,525 34,5069 7,179 1,833 
May 31. 77 42,159 | 28 1 23 2,096 35,229 7,240 1,915 
June 30. 77 42,150 | 26 | 1 27 2,397 35,920 6,754 2,004 
July 31 77 43,222 | 38 1 21 2,396 | 36,888 6,813 2,054 
Aug. 31 77 45,829 42 | 1 20 2,275 | 38,579 7,480 | 2,185 
Sept. 30 77 50,821 | eo 67 | 25 2,510 42.301 9,088 2,160 
Oct. 31. 77 53,954 46 | 70 =| 24 2,351 | 44,704 9,605 2,216 
Nov. 30. 77 56,939 | 62 | 69 21 2,795 | 46.870 10,829 2,264 
Dec. 30 77 71 63,497 | 112 1 45 2,351 50,102 13,535 2,445 
1945—Jan. 31 77 | 64,625 | 190 | 81 | 60 2,083 | $1,207 13,566 2,353 
Feb. 28 77 | 70,699 | 307 112 61 ? 591 55,519 16,419 | 1,909 




















1 Gold revalued on Dec. 
May 1940, pp. 406-407; 


26, 


January 1939, p. 


29; September 1937, 


2 For explanation of this item, see BULLETIN for July 1940, p. 732 


a series of Conventions between the Bank of France and the Treas sury, 


441, ooo million francs were authorized to meet the costs of the German army of occupation. 
4 Central Administration of the Reichskreditkassen. d ; 
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 


of France; in week ending Mar. 7, 1940, 30,000 million in week ending Oct. 11, 


in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 


1945, 10,000 million, in week ending Dec. 2 


27 


1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
p. 853; and November 1936, pp. 878-880. 


dated from Aug. 25, 1940, through July 20, 1944, advances of 


, 1945, 53,000, and 


* Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium 


on Dec. 22, 1944. 


’ Forty billion francs of gold increment resulting from revaluation used to cancel an equal amount of Treasury bonds. 
®§ Gold not shown separately in weekly Reichsbank statement after June 15, 1939 


NOTE.- 


pp. 645-647, 


1086 


—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and 
respectively; for description of statistics see pp. 562-565 in same publication. 
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CENTRAL BANKS—Continued 









































Central Bank 1946 1945 Central Bank 1946 1945 
(Figures as of last report (Figures as of last report 
date of month) July June | May July date of month) July June | May July 
Central Bank of the Argentine National Bank of Czechoslovakia 
Republic (millions of pesos): in Prague—Continued 
Id reported separately .....|.-.---- 1,232} 1,208) 1,242 Note circulation—Old ......... 985 98 950) 40,254 

Other gold and foreign exchange.|.... -- - 4,641) 4,127) 2,987 Me vestoes 35,500} 35,280) 33,594)....... 

Government securities. ........]------- 871 873 877 Deposits—Old...........+....| 78,637| 79,942) 82,630) 36,479 

Temporary advancesto Govt....|.-.---- 73 ee Di éeswasenesennsl Gvaee »442| 8,236)....... 

Rediscounts and loans to banks!.|....... ee ae | le Other liabilities. .............. ,084| 7,489) 7,710) 19,566 

eae Ser 5 395 149||National Bank of Denmark 

Currency circulation?.........|.--.--- 3,437) 3,415) 2,553)| (millions of kroner): 

Deposits—Member bank.......|-.-.--- 1,221) 2,186) 1,570 Cesk +ehedd ny adeno ets ceux 83 83 83 97 
Government .~......|-.-+--- 446 436 561 Foreign exchange.............. 142 137 141 36 
Nationalized!.......|.-..--- S.204 Oe messiss- Clearing accounts (net)........ 93 100 105; 2,962 
eee eee 119 200 198 Loans and Piste acvsties 23 35 28 30 

Certificates of participation in I ener page 98 95 98 7 

Government securities. ...... teeeees 2 122 179 Govt. compensation account®...| 7,588) 7,588) 7,594 65 

Other Habilitios. .....cccccrccnfenccres 177 171 193 Ct OSs 59s cc woes ss00 pod 97 103 98} 5,018 

Commonwealth Bank of Aus- Note circulation............... 1,482) 1,516) 1,497 

tralia? (thousands of pounds): . i vernment........ 2,685) 2,860) 2,791) 3,003 
Gold and foreign exchange... . . 210, 908/203 ,978/199,305|......./) | = |  Other.............. 3,710) 3,523) 3,622) 3,915 
Checks and bills of other banks. + Bh. & > Aaa Other liabilities. -............. 247 242 236 493 
Securities (incl. Government and Central Ecuador 

Treasury bills)............. 403 ,368/}411,313/414,549)....... (thousands of sucres): (Apr.)* 

Other eavets........ccceeeee. 11,408] 16,231] 14,486).... Pr TTT re ee .|265 , 246 288 805 

Note circulation.............. 197 ,680/198 964/199 ,964)....... Foreign exchange (net).........]..-....|...... 39, 476|111% 691 

Deposits of Trading Banks: Loans and discounts...........J-------|..ee0-. 190 ,532)114,653 

ed cis vt beds ceiasbec 255 ,012/260, 112/261,112]....... Other assets.......... EPSPS = AS ie PRN 91,292) 79,850 
COTE Perera 22,847) 21,864) 24,377|....... Note circulation.............. - eee» (909, 702|324 , 207 
Other liabilities. .............. 152, 365/153, 305/148, 218)....... Demand di Se desc Gukemeey © beh ele chs be ¢ 243 626/240, 
National Ba: igium OR NS RSE, Sse: 33,217| 30,105 
(millions of francs): Nat Bank of Egypt (thou- 
eens tbh Gene oe Kas 33,148) 33,327) 33,328) 31,219]| sands of pounds): 

Foreign exchange.............. 3,708} 4,101) 4,048) 4,31 se Se aks: bike ddeacte esos) 6,241] 6,241] 6,241 

Loans to Government......... 48 ,632| 48,062) 48,212) 42,334 UL ress Are 16,381] 16,283) 15,918 

Other loans and discounts. .... 3,450} 4,062| 2,761 491 Loans and discounts...........|.--.... 2,037} 2,112), 2,792 

Claim against Bank of Issue... .| 64,597| 64,597) 64,597) 64,597 British, Egyptian, and other 

SS ae 2,119) 2,103) 2,022 1,385 nment securities. ......].......|: 300 , 949/298 , 720/292 ,829 

Note circulation. ............. 71,862) 72,505) 72,542) 60,202 a on 6b bin ch es adhe Oe so « 27,461| 29,692) 22,419 

ESS SSS re 4,325} 4,166) 2,772) 4,306 ETERS ARE. 133,158)134,492)124, 398 

Blocked accounts*............. 78,063) 78,131) 78,222) 78,737 posi REG ESR } 79,046] 73,936 

Other liabilities. .............. 1,405} 1,450) 1,433) 1,097 * Se ea gee: 124, 944/127, 722]127,942 

Central Bank of Bolivia—Mone-}  o. eas, Seen 12,301] 11,789) 13,922 
ay A pg (millions of bolivianos) : (Apr.)® Central Reserve Bank of E! Salva- 
id at home and abroad. .....|.--....|-.+++-- . er dor (thousands of colones): 

Foreign emchange..........0c0.)eeceeecdeceeees > ae iid dnha kitihiettee 6 ¢saale sss + vicky, canard 32,902) 33,100 

Loans and discounts...........|+---++-|-s+e-5> 120}....... eae ene eee 39 ,537| 37,327 

Government securities.. .......)-------j.-+-. are eee EES Te, Laas , 163 994 

PPT eee eee) ae Go eT Government debt and securities . 6,131} 5,256 

Note circulation......cccscsccedescrcecdecceces oo ee anna a divin ens e¥aae pevs'esel. Garces 1,825} 1,723 

Ss Leiben min + iw o0-0be pares eis " ieee RETEST Seta: 45 ,642| 44,070 

SE INI, «cas ccsncseessirsecrnckentshan ats: ee i Raxinhccsdésanvea seins eas sigs erie. 28,991) 27,018 

National Bank of Bulgaria’ a 9 5c0d COREE S CREED E+ © » Chae 50.000 6,925} 7,312 
Central Bank of Chile (millions Bank of Finland’ 

of ): Bank of Greece’ 
cid EE a a OE ae” 366 383 383 287||National Bank of Hu 7 
Discounts for member banks... . 465 337 362 308||Reserve Bank of India (millions of 
Loans to Government.......... 697 697 701 736); ru $ 
Other loans and discounts. .... . 741 890 915 973 ssue department: 

Ne te 1,954) 1,863} 1,856) 1,342 d at home and abroad. .|....... 444 444 444 

Note circulation.......cccccees 3,014) 3,065) 3,043) 2,624 Sterling securities.........]....... 11,353} 11,303] 10,343 

Deposits—Bank............... 544 537 550 514 Indian Govt. securities.....|....... 578 578 578 
eee ee 254 206 227 191 OS ESS See 164 183 164 

gf. ee 410 361 398 317 NGte CHCUIBTION. .....ccccs}eoccee- 12,378) 12,340) 11,287 

Bank of the Republic of Colombia Banking department: 

(thousands of pesos): Notes of issue department..|....... 162 1 242 
etnies ha dhm de is 60 MA ee rv seees 234, 141|232 , 444/180,191 Balances abroad....... Pe ie he 5,626] 5,931] 4,344 
Foreign exchange.............. ooo 66,601) 73,235|106,990 Treasury bills discounted..|....... 2 2 37 
Loans and discounts.........../..-.. 35,798) 22,201) 13,286 UNIS it 0:4 ba wca-drae “ihn one Ree 2 
Government loans and securities.|....... 76,234| 72,714) 65,953 OR. ns «206 whe be 6 447 510) 263 
SS Say eee idm eadate 38,162) 42,756) 32,122 at scdecaihaee aie <n kGas 5,923) 6,302) 4,717 
Note circulation............. ina at 208 ,749|)201 ,199/174,771 I a 315 332 171 

AS 58a ws 6 om kbs oR eenideie 201 ,968' 199 , 306/169 ,905||Central Bank of Ireland (thousands 

Other liabilities. ............. igang 40,219} 42,846) 53,866]! of pounds): 

National Bank of Czechoslovakia | ETT Le 2,646, 2,646) 2,646) 2,646 

in ue (millions of koruny): | ES Serer 38,376) 34,496) 34,766) 30,188 
ian th ante die eas + < | 1,518} 1,518) 1,517 1,517 Note circulation............ ‘ 41,022) 37,142) 37,412} 32,834 
Foreign exchange............. 2,101; 1,950} 1,816 787||Bank of Japan’ 

Loans and discounts........ | 5,858) 5,919) 6,184). Bank of Java’ 

eee 121, 261/121, | 


7S0}125, 601) 93.998 | 

















1 Government decree of April 24, 1946 provided for the guarantee of all deposits registered in the name of the Central Bank. 
2 By decree of May 24, 1946 the Central Bank became responsible for all subsidiary money. 
3 Beginmng Aug. 27, 1945, ngures published in the balance sheet of tne Commonwealth Bank cover central banking operations only, while 
previously these statements included the operations ut the General Banking Vivision. 
«Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 
’ Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary (central banking 


ommercial Ba 
ble. 


functions) and 
* Latest month availa 


nking Departments. 


7 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), 
see BULLETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; of Hungary 
(November 1944), see BULLETIN for January 1946, p, 99; and of Java (January 1942), see BULLETIN for March 1943, p. 278. 

*In December 1945, State-guaranteed German assets, formerly included in “Clearing accounts’ and “Other assets,” were transferred to 


Government compensation account. 
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CENTRAL BANKS—Continued 
Central Bank 1946 1945 Central Bank 1946 194s 
(Figures as of last report (Figures as of last report — 
date of month) July June May July date of month) July June May July 
Bank of Mexico (millions of pesos): Bank of Spain—Continued 
Metallic reserve’............ rr 721 731 739 701 SPR, Ser 19,034) 18,866] 17,093 
“Authorized” holdings of securi- Deposits—Government........ 1,219] 1,538) 1,434 
Shs = hay os dened 406 es 1,733} 1,759) 1,898) 1,835 “Se 3,361} 4,351 3,895 
Bills and discounts. ........... 480 489 434 358 Other liabilities. .............. 486 482 552 
CTLs oriliveradast 159 146 8&3 78||Bank of Sweden (millions of kronor): 
Note circulation............... 1,604) 1,698] 1,698) 1,463 SRST Sa GRE a is 1,042} 1,043) 1,055 
Demand liabilities............. 1,190} 1,227} 1,257) 1,341 For assets (net)........... 1,098; 1,028 690 
co creshenagiee 208 201 198 167 S h Govt. securities and ad- 
Netherlands Bank (millions of vances to National Debt Office® 945 951} 1,235} 1,266 
guilders): Other domestic bills and advances 28 44 59 33 
EES SoA RE PER Sm 713 713 713 713 CG csi h a sitow wes « 880 815 826 993 
Silver (including subsidiary coin) 1 1 saute Note circulation............... 2,450} 2,495] 2,453} 2,412 
ial RE RE 4,530! 4.572) 4,639) 4,489 Demand deposits—Government 837 897) 1,163 738 
nh hia nendcdeen one ow 170 1 1 318 GEE 300 176 141 323 
Di cith seneh goawanens¥é+ed 171 163 165 130 Other liabilities. ............. 376 380 435 564 
SECRETS ROSS 275 100 92 116||Swiss National Bank (millions of 
Note circulation—Old......... 2,447 276 277| 3,448]| francs): 
eee 1,862} 2.338) 2,290)....... ES Ra ay 4,844) 4,786) 4,784) 4,642 
Deposits—Government........ 97| 1,604) 1,683 230 Foreign exchange............. 168 183 176 136 
Sper 639 160 . Loans and discounts........... 61 73 68 59 
i daliesteentilie! ibid § S1@ 660) 661; 1,607 a ie Bntn ob mms 88 87 89 84 
GOI, coccscccccdccsl....... $13 512 481 Note circulation. ............. 3,639| 3,617) 3,564) 3,522 
Reserve Bank of New Zealand Other sight liabilities.......... 1,210) 1,212) 4,256} 1,105 
(thousands of pounds): Other liabilities............... 311 300 297 294 
eS 2,802) 2,802) 2,802|\Central Bank of the Republic of 
Sterling exchange reserve.......)... 9° 85,520) 79,372) 66,556|| Turkey (thousands of pounds): 
Advances to State or State un- RRR ota eT: 299 , 520/300 ,927|292 , 107 
inline eR TES 34,025) 40,479) 17,466 Foreign exchange and foreign 
ee ere ceeds sbessinbes a... 4,016) 4,045} 14,345 a .....| 67,926] 77,224} 63,499 
ante nate 60-6400 oly ws ck. 2,374] 1,123} 1,709 Loans and discounts...........|....... 669 , 434/674, 765/807 , 399 
Note circulation.............-|....... 44,546) 44,344) 40,544 es esi ve esse [165 195}167 , 369|170, 787 
Demand d Te kk oa wee... .| 29,004) 78,428) 58,741 ee Bk 83,938] 92,165] 23,053 
nescence ccsces 4,587) $5,050} 3,592 so base as vase chs sccses 820 , 703/836 , 276/948 , 008 
Bank of Norway? TRS TT: 91,821) 91,821) 85,586 
k of Fesaguep—Monetery tf eee odes ch. oetant 132, 199!147,779|146, 288 
t.4 (thousands of guaranies): (Apr.)* Other liabilities............ ‘TRA 241, 290/296 ,574|176,963 
SPS A ee |--+-++-| 3,404) 3,328)|Bank of the Republic of Uruguay 
Foreign exchange.............. ah -» +++} 34,967) 22,606]| (thousands of pesos): (Apr.)$| 
Loans and discounts.......... veces. [otteess| 3,899 8,125 SEE SE te cs Grek cn oad eee yer 300 250/271, 461 
Government loansand securities}... |. ---- 10,083) 10,587 EE ol ay ae oy RS RT 13,748) 13,971 
ins dy asics bed uatiines ou. Pests 3 460 323)| Advances to State and govern- : 
ED, .ccnwthvbeacctas coc. beter rs 29, 364) 28,309) SAE Fee .....] 24,161] 9,782 
Demand deposits..............).0.°°° Foote -| 17,391] 14,746]| Other loans and discounts. |! ||. |!) * (22527 "} @9'301) 91/172 
ES -. os cacgactescle co. Je seeee 6,058} 1,914) SSA LAE SS RRS ARs et 329 , 266/321 ,040 
Central Reserve Bank of Peru . 3 Note circulation... ....c.c0s5-fe.s.0. wees... /185, 631/157 ,071 
(thousands of soles): (Mar.)§ Deposits—Government........ cece He veuead 39,572| 38,527 
Gold and foreign exchange.....|...._. Jrsees -|149, 264)124,985 a ara era "ee 251,104) 244,955 
SEES RTS Jimena Jos teens 39, 298) 16,936 RT I SIE 290 , 509/266, 871 
Government loans.............|..... Jrsteees 594, 310)581 , 398||\Central Bank of Venezuela (thou- 
ee neki ee ar 22,550) 30,076 sands of bolivares): 
Note circulation............... ee joo +++ [505 020/462 , 783 7 SERS Re eee ese ote 557 ,080/438 ,570 
FCS See Salles - + |265 ,838)261 , 162 Foreign exchange (net)........|....... l......-| 44,116] 93,948 
RRS FT aS j-+++++-| 34,564) 29,450 Credits to national banks...... Sah S.: Y My 4, 
Bank of Portugal (millions of es- ey A a I I a }......-] 16,710] 16,304 
cudos): (Mar.)* Note circulation—Central Bank.|.......|...... .|394'167|323,849 
ERE 2D aoe oP 1,423) 1,418 National banks|_ |" °°" || 11°" 81272] 12.494 
Other reserves (net). .......... onecengh ttt? 7,087| 6, 206 RE IE RR 5S eco) eee: 199 ,516|216, 343 
Nonreserve exchange.......... padi. | oe 9,842) 9,500 “SDE t I es Sia 15,951| 10,446 
Loans and discounts........... | YW oie aia ead 297) 285||National Bank of the Kingdom 
Government debt............. _emaiigag. Fivkape's 1,018) 1,02 of Yugoslavia } 
Qtheae OGNetB. 3... ec ccc cece. eee Tpoeeee 693 731||Bank for International Settle- | 
Note circulation.............. lege “57 7,824] 7,570 ments"! (thousands of Swiss gold 
Other sight liabilities! ° °°! es 11,703] 10:755]| francs): 
A sien ee: 834 836 8 eee }.......{118,437/120, 164/119 , 342 
National Bank of Rumania? Cash on hand and on current 
South African Reserve Bank account with banks.......... ..see-] 11,544] 11,831] 43,749 
(thousands of pounds): o* Sight funds at interest.........|....... 141 142} 8,093 
ek we bs * |257 014/131 069/107 ,532 Rediscountable bills and accept- 
vc dcceednés choses os | 31,173) 20,562) 27,619 ais ccce dss oe veces cle 9,643] 9,415] 86,387 
Other bills and loans........... wocvcce| Sonea, S,e6m. 3.673 Time funds at interest......... .eeeee]| 3,178] 2,750} 2,750 
oe | 8,241/122'943 99,344 Sundry bills and investments...|....... 306 , 371} 304 , 635/195 ,022 
Note cisculation............... ak | 66,384) 66,737) 64,612 I Ss = hh chars Nin ot op oie o dine ace 36 3 116 
ee Nai SS Re |229 ,063) 217 , 187/168 ,925 Demand deposits (gold)........]...... 14,545) 14,559] 16,985 
Other liabilities TEMES Bs 6,157) 4,962) 4,631 Short-term deposits (various 
Bank of Spain (millions of pesetas): currencies) : 
eC Unhewaredadantsh ten ctencel See ee Lae Central banks for own ac- | 
RE ea Sap ety: Pa etal 585 585| 597 “5S Re ne Ss 3,580} 3,581) 6,240 
Government loansand securities.|... ||| | 15,694) 15,856) 16,101 dR ee Cae 1,556] 1,093} 2,017 
Other loans and discounts......}...... 4,1 79| 3,935| 3,406 Long-term deposits: Special ac- 
GU ES duc dcuchucdei. AL. eu., 2,429/ 3,647) 1,681 aga 229 ,001|229 001/229 ,001 
| | i} ee OW eewete a 742/201 , 215 




















Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

* Notes issued before October 1945 were gradually withdrawn from circulation and deposited in “blocked"’ accounts in accordance with the 
currency reform decrees effected between June and October 1945. 

* For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, 
p. 282; and of Rumania (June 1944), see BULLETIN for March 1945, p. 286. 

* The Bank of the Republic of Paraguay was reorganized in September 1944 under the name of Bank of Paraguay. The new institution is 
divided into a Monetary, a Banking, and a Mortgage Department. The first official balance sheet of the Monetary Department, which assumes 
central banking functions, was issued for the end of December 1944. 

5 Latest month available. ° Valued at average cost beginning October 1940 

’ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 8 Includes small amount of non-Government bonds. 

* Issue and banking departments consolidated. 

“ Beginning October 1944, a certain amount of gold, formerly reported in the Bank's account, shown separately for account of the Gov- 
ernment. See BULLETIN for December 1936, p. 1025 
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Central bank of— 

Date | Central yond Date Central a Date 
effective United Ger- | Bet- |Neth-} swe. | Swit- | bank of — 31 | ~~ effective bank of— | “38 | effective 
King- | France oan jum| ,°&..| den | Ze": : 1 

dom any) & lands| “ land 
In oct Dec. 31, Albania....... 5%| Mar. 21, 1940 || Italy........} 4 Sept. 11, 1944 
wee 2 2 4 2 2 2) 1% | Argentina..... 3%| Mar. 1, 1936 || Japan.......| 3.29 | Apr. 7, 1936 
a. Ma es ee ee Se SO Ae By See Belgium...... 1%| Jan. 16, 1945 || Java........ 3 Jan. 14, 1937 
| 3 eee Oo Ee Ot A. SR Ce ee Bolivia....... 6 Nov. 8, 1940 || Latvia...... 5 Feb. 17, 1940 
. 2 Be . Roe? ee OR ee A ERE Lithuania 6 July 15, 1939 
me, Gis cee amaserha O. isegasth$s0 cle cguwhe< 26 aiekes ou 
ae SR SPP a OS See SR NTE BAe 
- §. Se ae i; ‘Bawa ocalinncdre alike oe palin ok a 
eS a Fe SR Sees as. OR BA ee British India . . 3 Nov. 28, 1935 || Mexico...... 4% June 4, 1942 
_ 9) SAA Ae S06 ti... ceo oe... dae Bulgaria...... 5 Dec. 1, 1940 || Netherlands .| 2% June 27, 1941 
NS Sees ae ae Ae TS OR Rs RR Cc ets ae 1%| Feb. 8, 1944 || New Zealand.| 1% uly 26, 1941 
Of See SSeS el GRR ee Be - |e 34%| Dec. 16, 1936 || Norway.....| 2% an. 8. 1946 
RE - RS PARP we a BOS ea lthe. Colombia... .. 4 July 18, 1933 || Peru........ 5 Ang. 1, 1940: 
Nov. 25 Re. PSF BS) oe AN ane GF page: Czechoslovakia 2% . 28, 1945 || Portugal....| 2% Jan, 12, 1944 
Som.  &. TGR. chi acess me .. Enna cle ute dit eoeckeoan tebe eo 
SD: FPR COA ARE Pe Be RR SR ee 
May 11 eer, titrr, Tro oe tee pest See 2 Be: 
| “a Se ONS CERES I, eee Denmark. .... 3%\ Jam. 15, 1946 Rumania....} 4 May 8, 1944 
Aug. 24... SG Rssesswesste sas Ws Fe! ep Ecuador...... 7 May 26, 1938 || South Africa.| 3 —_ 2, 1941 
Aug. 29.. i eo ee ee SoS ae El Salvador. 3 Mar. 30, 1939 || Spain....... 4 1, 1938 
Sent. 28....... Oe A SS Sel er pe Estonia....... 4%| Oct. 1, 1935 || Sweden.....| 2% Feb. 9, 1945 
oT SR oe SR Sek me ym BE Terre Finland. . 4 Dec 1934 || Switzerland..| 1% Nov. 26, 1936 
Dec. 15, pee ate ere ee ee Se So! eee 
TO 20, BOOBs wha 6 i5 oahos sc vehesnve S Biecreevene i ie 
Apr. = cceheosecechosess 3% cecesloceestorescloseves 
ah: Cy fe ee a a Pts... «42 1%) Jan. 20, 1945 || Turkey..... 4 July 1, 1938 
Mar. 17, 1941  ~ et ee ee oe, ee Germany..... 3%| Apr. 9, 1940 || United King- 
oS eee See ne Se are Pe Se Me eed ee 10 Aug. 16, 1946 ks 6 ss 2 Oct. 26, 1939 
8 eee eee a a.) ee Hungary...... 3 Oct. 22, 1940 || U.S.S.R....| 4 July 1, 1936 
OE a ae See OO” ARR Cae, 8 Bee Iseland....... 2%| Nov. 23, 1943 || Yugoslavia. .| 5 Feb. 1, i935 
eg ee i. of Set ee ee A | 
Feb. ee See eo ee a. ae ee 2! Zleceses 
In effect Aug. 31, 
1946 “ 2 15% 3%! 1%] 2! 2%| 1% Note.—Changes sinee July 31: Greece—August 16, 1946, up from 
| 7 to 10 per cent. 
OPEN-MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden —— 
Month 
Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Private Money Loans Private 
acceptances bills day allowance | discount day discount for up to 3 discount 
3 months 3 months money jon deposits rate money rate 1 month months rate 
1929—June... 5.32 5.35 4.23 3% 7.50 7.90 5.30 5.30 4%-6% 3.26 
1930—June. .. 231 | 2.39 1.93 1 3.58 3.74 1.89 1.93 3%4-51%4 2.06 
1931—June... 2.09 | 2.10 1.64 1 6.05 6.74 1.05 1.07 3-5 1.12 
1932—June........ 1.05 .85 .99 ly 4.75 5.70 .39 1.00 46 1.50 
1933—June........ .50 | .40 .62 le 3.88 4.93 2.18 2.06 3-SK 1.50 
1934—-June........ 91 85 .92 1g 3.76 4.57 .78 1.00 2%-5 1.50 
1935—June. .. 1, "75 le 3.00 3.16 4.42 3.83 2¥4-4¥4 2.60 
1936—June... 78 | .78 .75 lo 2.88 2.67 3.92 3.95 2%-5 2.25 
1937—June... : .68 | .68 .79 lo 2.88 2.78 28 1.00 24-5 1.00 
1938—June.. . /59 59 75 14 2.88 3.06 13 50 2144-5 1.00 
1939—June... ae .75 .76 S, le 2.79 2.71 49 .75 24-5 1.00 
1940—June..... YY eae, Bee « le 2.38 1.98 () () 3%4- +36 1.50 
1941—June..... 1.03 1.00 | 1.00 ly 2.13 1.93 1.88 2.25 3-5 1.25 
1942—June.... 1.03 | 1.00 1.00 lg 2.13 - eS. oo +32 1.25 
1943—June. 1.03 | 1.00 1.06 lo | 2.13 KS a Sas See 3-5 5.25 
1944— June... 1.03 | 1.00 1.13 4% | 2.13 Ee eee Sees ae 3-5% 1.25 
1945—June.... 1.03 | 1.00 1.13 lg ate « ee a eee ee 2%-5 1,25 
| 
1945—July.......... 1.03 1.00 1.13 SS See See oe ae eae Apres Sere 24-5 1.25 
Aug.... 1.03 | 1.00 13 BI; dates pki ecole avle le ds aie whatilelens eae 244-5 1.25 
Sept.... ~- 1.03 | 1.00 1.13 GL. we Odes ae pien stk dis oeae> oc ake ee 2%-5 1.25 
Se ail ‘83 75 96 | & PpNSr em renee rage aptert sate Aree 2%-5 1.25 
Nov..... ‘ .53 .51 .63 Set. cptbe Aide-c ahs Cable tule. ahve tinals.s<« dhe Seb aioe™ 2%-5 1.25 
_ eat .53 50 63 | + 2 REPRE ORE Mere Sy ae SE se eee 24-5 1.25 
J 
1946- dé a .53 | .50 .63 | Oe. B. s<pitr Cah hae oe Ae vavedhsenteetee 24-5 1.25 
Feb. 53 51 a: 7 ly i. ree L ere eee 2-5 1.25 
Mar .53 | 51 .63 | le Se &Ware « duds cluls «ake oth ah héenhecans 1.25 
Apr .53 51 .63 by | loose tabs dies Capea ae eee s aes et 1.25 
May .53 51 63 % |. RA re revere: Stee 1.25 
PI saat Hcy . so | 6.4 IG beevsedaaaailowses loses ie Aine winetr AAs enterde 1.25 
| | i i 





1 Figure not available. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Siatistics, Table 


172, pp. 656-661, and for description of statistics see pp. 571-572 in same publication. . 
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COMMERCIAL BANKS 
United Kingdom ! Assets Liabilities 
(11 London clearing Money at Deposits 
banks. Figures in sil and | Bi Treasury nt 
millions of pounds Cash op and Bills > deposit | Securities — to Cae tee 
ling) reserves shor coun receipts * customers} assets ilities 
ster notice Total Demand | Time 
1939—December...... 274 174 ae Ta éeedscwa 609 1,015 290 2,441 1,398 1,043 256 
1940—December...... 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—December...... 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—December...... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943—December... . 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—December...... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 
1945—July.......... 500 198 181 1,994 1,123 767 300 4,819 3,205 1,613 244 
CO eee $11 233 195 1,993 1,126 769 292 4,875 3,236 1,638 244 
September...... 518 226 215 1,971 1,146 771 299 4,898 3, 266 1,632 247 
OO ee §13 201 189 1,925 1,17 799 308 4,859 3,277 1,582 254 
November...... 496 229 296 1,703 1,201 809 318 4,789 3,254 1,535 263 
December. ..... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
1946—January........ 496 249 361 1,493 1,230 | 840 333 4,729 3,135 1,594 ; 271 
ebruary....... 483 243 340 1,468 1,241 847 338 4,684 3,078 1,606 276 
OS Seer 493 254 379 | 1,443 1,246 | 863 353 4,749 3,143 1,606 281 
gipchpenacts 509 271 433 1,449 1,282 | 841 367 4,865 3,242 1,623 287 
OS a ee 509 301 470 1,374 1,322 | 856 356 4,894 3,239 1,655 292 
oe Sicote aaa 524 315 | $26 | 1,302 1,382 | 894 399 5,045 | “Tbe wads, 5. piapanae 296 
Assets Liabilities 
neat abe Securit 7 ae Eee ble in Canad 
: i . security eposits Payable in Canada 
(10 chartered banks. Entirely in Canada — excluding interbank deposits 
End of month figures J ___.| abroa Note Sete 
in millions of and net | Securities —_ circula- Re 
Canadian dollars) Cash Security | , Other , > from tion ia labilities 
: ; oans an oreign ota Demand Time 
SeanE Ves loans | discounts! banks 
1939—December...... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December..... 323 40 1,108 159 1,531 570 80 2,805 | 1,163 1,641 846 
1941—December...... 356 32 1,169 168 1,759 653 71 3,105 || 1.436 1,669 962 
1942—December...... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—December..... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—December...... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289 
1945—July........... 591 135 1,079 237 3,802 769 28 5,269 2,528 2,741 1,316 
et aie as 581 112 1,021 242 3,835 789 28 5,229 2,396 2,833 1,324 
September... ... 582 109 1,002 237 3,960 750 27 5,269 2,331 2,935 1,344 
October........ 640 130 1,009 242 4,159 812 27 5,573 2,582 2,992 1,39? 
November...... 646 239 1,372 229 4,015 888 26 6,013 3,197 2.816 1,350 
December. ..... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386 
1946—January........ 665 210 1,213 209 4,100 793 25 5,810 2,848 2,963 1,354 
Pebruary....... 669 200 1,194 206 4,119 845 25 5,830 | 2,752 3,078 1,379 
OS —eeSee 650 148 1,181 214 4,197 803 25 §,781 || 2,611 3,170 1,387 
ple er age 722 152 1,160 221 4,243 876 24 5,898 || 2,660 3,238 1,452 
ey ae 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456 
, 0 dle tub wetia ts 637 115 1,188 159 4,275 896 23 5,756 2,393 3,364 1,490 
Assets , Liabilities 
France 
(4 large banks. End : : Deposits 
of month figures in Cash Due from | Bills dis- Other Own Other 
millions of francs) reserves banks counted Loans assets accept- liabilities 
Total Demand Time ances 
1939—December...... 4,599 3,765 29 546 7,546 2,440 42,443 41,872 571 844 4,609 
1940—December...... 6,418 3,863 46,546 8,346 2,229 62,032 61,270 762 558 4,813 
1941—December...... 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187 
1942—December...... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422 
1943—-December...... 8,548 4,095 90 ,897 14,191 2,935 112,732 111,191 1,541 428 7,506 
1944—-December...... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623 
1945—March......... 8,117 5,072 98 ,593 21,255 2,118 128 ,007 126,132 1,876 745 6,403 
Pt. costwaebe 8,582 4,954 99 146 22,246 2,490 129,859 128,154 1,705 939 6,619 
Gs ccccegwans 27,281 4,999 109 ,270 23,108 3,008 159 ,526 157,453 2,073 1,212 6,928 
, eee ae 16,282 5,660 156,620 23,216 3,618 196 , 167 193,828 2,339 1,544 7,685 
is cidedwiwves 11,990 5,944 146,195 27,127 4,212 185,763 183 ,477 2,286 1,837 7,868 
PET 11,104 5,991 143 ,799 27,697 4,970 183,140 || 180,779 2,361 2,150 8,271 
September...... 11,122 6,080 143,818 28,732 5,279 184,400 182,105 2,296 2,268 8,364 
October........ 11,942 6,337 143 ,567 30,153 5,906 186,740 184,637 2,103 2,476 8,690 
November...... 11,898 6,859 145,110 32,165 6,325 190,759 188,748 2,010 2,618 8,980 
December. ..... 14,602 13 ,804 155,025 36, 166 7,360 213,908 211,871 2,037 2,898 10,151 
1946—January........ 15,312 13,871 153,227 40,123 5,022 216,729 214,842 1,887 3,371 7,455 
‘ebruary....... 15,005 14,393 157,420 41,119 6,627 222,059 220,219 1,840 4,607 7,898 






































1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported 
by individual banks for days, varying from bank to bank, toward the end of the month. 

? Represent six-month loans to the Treasury at 1} per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp. 648-655,"and for 
description of statistics see pp. 566-571 in same publication. 
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_ FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 
entina Australia Brazil Canada Chile 
































peso) (pound) | Bel- | (cruzeiro!) |British| Bul- | (dollar) (peso) [China 
Year or month um India ay — 
(rupee)) (lev) | Official! Free | Official] Export | hai) 

37.326] 1.2846]...... 100.004] 5. 1697/24. 0000 
36.592| 1.2424]..... 99419] 5.1716] 4.0000] 2 

5. 33.279|*1.2111|....__ | 96.018] 5.1727| 4.0000] 11.879 

5. ko eat 290.909] 85.141] 5.1668] 4.0000] 6. 
3. 30.137|....... 90.909] 87.345] #5. 1664|*4.0000| *5_313 
5. 30.122|....... 90.909] 88.379].......].......]/e.ece e 

3. 30.122]....... 90.909} 89.978|...... 1]. 2.222! ~ 

5. 30.122|....... 90.909] 89.853|.......|...... }0222: ; 
3. 30.122)... : ‘} 90,909] 90.485] 00°00) DIITDIIT 
; , 5. 30.122|....... 90.909] 90.475|.......]......./...ceee 
; 70) 82 é 5. 30.122)... °.! 90.909] 89.908}...... 2) 02° 22 )22222 
"31| 2 ; 3. 30.122|.... 1... 90.909] 90.358|.......|....., 0222223 
nc. wkend 29.773 | 25.125 |....... 321.41| 2.2857| 6.0602] 5.1802) 30.122|....... 90.909] 90.736|...... |. 222222022 
Sw <r 29.773 | 25.125 |.......| 321.41| 2.2839] 6.0602| 5.1802} 30.122|....:::| 90.909] 90.725|.......].. 2.2. )}Liiiitt 
Pe an ReneS 29.773 | 25.125 |....... 321.41| 2.2840] 6.0602| 5.1802] 30.122|....... 90.909] 90.712|.......|....---|...... - 
eb..........| 29.773 | 25.125 |....... 321.41] 2.2845| 6.0602] 5.1802] 30.122|..:.. 52] 90,909] 90:695). 55525.) 222200E22 re 
isccmbees 29.773 | 25.125 |....... 321.41| 2.2845| 6.0602] 5.1829] 30.122|.......| 90.909) 90.747|.......|...2.: i 
Apr. 23225] 29.773 | 25.128 |: .... ‘| 321.40] 2.2844] 6.0602] 5.1902] 30.139|......: 90.909] 90.764|.......|.......|..... ni 
May.....-:+..| 29.773 | 25.125 |....... 321.38| 2.2846] 6.0602| 5.1900) 30.182|....... 90.909] 90.679|......./. 2 IE 
June..........| 29.773 | 25.128 |....... 321.41| 2.2847] 6.0602| 5.1902] 30.182|....... 90.909] 90.597|.......|.......|....... 
f liga sep 29.773 |,25.125 |....... 321.41| 2. 2847|*6.0602|5 5.2283} 30.182|....... #98. 347|*96.662|.......|.......|... es 
Fin- Ger- Neth- | New 

Colom- |Czecho-| Den- Greece | H Hun- Mex- 

; Year or month bia | slovakia) mark | land | France| many | (drach-| Ko tasty | Sones stands} Zea: 
(peso) | (koruna)/ (krone)) *")) mark) ma) | (dollar)|( pengd) (peso) er) |(pound) 
56.726 | 3.4930 | 22.069] 2.1811) 4.0460] 40.204) .9055| 30.694] 19.779] 5.2607| 28.791| 27.750] 55.045] 396.91 
55.953 | 3.4674 | 21.825| 2.1567] 2.8781| 40.164] _8958] 30.457| 19.727] 5.2605| 28.451] 22.122] 55.009] 392.35 
57.061 | 23.4252 | 20.346] 1.9948] 2.5103} 40.061} .8153| 27.454] 19.238] $.1959| 25.963| 19.303] 53.335| 354.82 
$7.085 |........ 219.308] 1.8710|22.0827| 40.021] *.6715| 22.958] 18.475| 5.0407] 23.436] 18.546] *53.128| 306.38 
SE MAL «ciccesdbeadoues 220101|....... 239.968|....... 224. 592/ 219.770] 25.0703] #23.439| 20.538]...... 322.54 
























(pound) 








Norway Spain 
Year or month nia | Africa den | erla 
(krone) | (zloty) (escudo)| (leu) (pound) (peseta)| ments (krona)| (franc) c 
(dollar) Official} Free | ,©9?- 
trolled 
4.4792) .7294 =< eo 57.973 : 
.17 62. 
.99 65. 
.00 65. 
.00 65. 
.00 
.00 


















































ananaaacceas 


23.85 q 
23.852| 23.363 
226.195) 23.363 

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency urfit was the “milreis." 

? Average of daily rates for that part of the year during which quotations were certified. 

* Based on quotations beginning Sept. 24. 

* Official rate abolished as of July 22. Based on quotations through July 19. 

5 Based on quotations through July 19 and from July 25-31. 

® Currency revalued on July 5. 

7 Based on quotations beginning Nov. 2. 8 Based on quotations beginning Feb. 5. 

* Based on quotations beginning Mar. 9. ” Based on quotations beginning Mar. 22. 

Based on quotations through June 12. 

2 Currency revalued on July 13. a 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see Pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during 1942 and 1943 see BULLETIN for February 1943 
p. 201, and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 
































United | Canada —— France |Germany| Italy Japan | Nether- | sweden a y we 
Year or month States | (j926— | Kingdom) (i9i3— | (1913— | (1928— | (Cctober | lands (1935 = - 
(1926 = 100) (1930 = 100) 100) 100) 1900 = (1926-30 100) (July 1914 
100) 100) 100) =100) | = 100) 

100 100 1124 695 we Se. 237 106 1126 144 
6s 67 86 427 97 70 161 65 1 92 96 
66 67 86 308 93 63 180 63 1 90 91 
75 72 88 376 98 62 178 63 1 96 90 
80 72 89 338 102 68 186 62 100 90 
81 75 94 4it 104 76 198 64 102 96 
86 85 109 581 106 89 238 16 114 111 
79 79 101 653 106 95 251 72 111 107 
17 75 103 707 107 99 278 74 115 111 
79 83 137 2901 110 116 311 188 146 143 
87 90 a eee 112 132 ee 172 184 
99 96 a we. BD eae FER. Segue 189 210 

103 100 ae oo OD. gar shige ot em 196 218 

104 103 od perpen CAS 35 getter fbtieoss thames 196 223 

106 104 ke eR Ge toe. srtebercs stir: 194 221 

106 105 171 

106 104 171 

105 103 170 

106 104 SE) erate 

107 104 a poe, 

107 104 Sue’ 152... <+<s: 

107 105 ~ 2 ew 

108 105 MM tet. coals 

109 106 MU, tebcnceinbh 

110 108 GE eesepnetey 

111 109 ES Gone wperye 

113 109 ESS menqges ec: 

OE it. Liauasnctqowsinscbqanenilesabnene) 




















' Approximate figure, derived from old index (1913 =100). 


* Average based on 


figures for 5 months; no data available since May 1940, when figure was 919. 


* Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 


























United States Canada United Kingdom Germany 
(1926 =100) (1926 =100) (1930 = 100) (1913 =100) 

Year or month Raw and |Fully and Indus- laden, 
Derm Other — partly chiefly Indus- Agricul- | trial raw trial fin- 
oducts Foods | commod- products | ,-™@nu- manu- Foods trial tural jand semi- ished 

peeeee ities factured | factured products | products | finished oducts 
goods goods products teens 
Se eS 100 100 100 100 100 Ce “iecnecevalsbexueds « 129 130 150 
er ee ee 48 61 70 48 55 70 88 85 91 8&9 118 
Pa ere eee $1 61 71 51 57 70 83 87 87 88 113 
ns i-th he cilndadae ce ¥ 65 71 78 59 64 73 85 90 96 91 116 
RE ie 79 84 78 64 66 73 87 90 102 92 119 
PS é tnd actin dh alan & 81 82 80 69 71 74 92 96 105 94 121 
rh ctrhabeesekeaceed 86 86 85 87 84 81 102 112 105 96 125 
bs éeuvevswnsecues t 69 74 82 74 73 78 97 104 106 94 126 
ee ee 65 70 81 64 67 75 97 106 108 95 126 
SS aes 68 71 83 67 75 82 133 138 111 99 129 
Ss c+ kbussthtnckeee< 82 83 89 71 82 89 146 156 112 100 133 
ee ee ae 106 100 96 83 90 92 158 160 115 102 134 
SRE eee 123 107 97 96 99 93 160 164 119 102 135 
Bb +cbdeeUredacasake 123 105 99 103 104 94 158 6 Eee SS oP eee 
See 128 106 100 105 106 94 158 ee Rae See ee oe 
CRUE, sii owas cae 129 107 100 108 107 94 161 176 
August.......... 127 106 100 106 107 94 161 176 
September....... 124 105 100 104 105 OF 158 176 
enseeve 127 106 100 106 106 94 158 175 
November....... 131 108 100 106 106 94 158 175 
pastes 132 109 101 106 106 94 158 175 
1946—January......... 130 107 101 107 r107 95 157 ha Se. See ee 
SROURET .ccccese 131 108 101 107 107 95 157 Be ES Seer ee eee 
RRR. 133 109 102 107 107 96 158 lk Ae Sa Serr 
rey 135 111 103 108 108 99 159 ee TS See, eee 
Sl itn mp pith oie 138 112 104 108 109 99 159 ee re Bee eee CoP eee 
OS eee 140 113 106 110 110 99 159 ak Soe See ye en ee 
SESE ee 157 140 109 Mee OEE ere r,t 161 ae ee Ca EC eee = ee 





























® Preliminary. 


r 


Revised 
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
COST OF LIVING 


RETAIL FOOD PRICES 






















































































[Index numbers] {Index numbers] 
United | owtes- United Switz- 
United | Can- | King-| Ger- | Nether-| er- United | Can- | King-| Ger- | Nether-| er- 
Year or States | ada dom | man lands | | Year or States | ada dom | many | lands | land 
month (1935-39) (1935—39] (July | (1913-14) (1911-13) (June month (1935—39] (1935—39| (July | (1913-14] (1911-13) (June 
=100) | =100) | 1914 =100) | =100) | 1914 =100) | =1 1914 =100) | =100) | 1914 
= 100) = 100) =100) =100) 
94 93 122 118 124 96 96 141 121 140 129 
100 95 125 120 118 98 96 143 123 136 128 
101 98 130 122 120 99 98 147 125 1132 130 
10S 103 139 122 127 103 101 154 125 137 137 
98 104 141 122 130 101 102 156 126 139 137 
95 101 141 123 130 99 102 158 126 140 138 
97 106 164 128 150 100 106 184 130 154 151 
106 116 168 129 177 105 112 199 133 175 174 
124 127 161 132 191 117 117 200 137 187 193 
138 131 166 134 198 124 118 199 139 195 203 
136 131 eS es 126 119 Sl... B's secdvtitbnatins 208 
139 133 oy Sh eek 128 119 Fe  Boevsids eeveheaed 209 
1945-July...... 142 136 . 8 eee Sere 217 |1945-July..... 129 120 207 211 
August.... 141 136 172 216 August.... 129 121 205 210 
September. 139 134 169 216 September. 129 120 203 210 
October... 139 133 169 213 tober... 129 120 203 208 
November. 140 134 169 210 November. 129 120 203 207 
December. 141 134 169 210 December. 130 120 203 207 
1946—January... 141 133 ae ee 210 |1946-January... 130 120 SE  T aeiny date ora 207 
ebruary 140 133 at Sidasseae etseseee 208 ebruary. . 130 120 203 206 
March... 140 133 De® Wevieceeneecesd ° 206 March.... 130 120 203 205 
SP 142 135 a Ensoteneches venaen 206 April. ..... 131 121 203 205 
ae 143 138 a RR Seer 208 | Seer 132 122 204 206 
. aa 146 142 2 ee. ee 209 = Selenet 133 124 203 207 
July 166 144 ) ae eee Sere uly 141 125 205 re 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified} 
Bonds Common stocks 
(1926 = 100) 
Year or month United United United Nether- 
States Kingdom France Germany | Nether- States France lands 
(derived | (December |(1938 =100)*| (average lands‘ (1935-39 | United | Go,_ |(1938 =100)* (1930 = 100) 
price)! 1921 =100) price)§ = 100) King- ouom 
dom y 
Number of issues. . 15 87 50 #139 8 402 278 (5) 2295 100 
SREP. A cedbdcdunct 113.8 112.3 114.2 99.0 90.9 94.2 75.9 94.1 112 89.7 
Di vicebpedeakepe 115.9 118.3 114.2 100.7 777.9 88.1 70.8 114.6 #140 $95.0 
S060) ghaeiaed 117.8 123.8 9143.4 103.0 84.3 80.0 72.5 136.8 * 308 129.1 
Pee seebeuschess 118.3 127.3 146.4 *103.3 94.7 69.4 75.3 142.1 479 131.5 
ESE 120.3 127.8 Se "Liccretvs one 98.5 91.9 84.5 145.0 540 151.0 
SSP 120.9 127.5 ae eae er ae 99.8 FF 2B arte: RS ee 
ree & oF 122.1 128.3 8 i A Ceererey 121.5 TE tb seep acu nt. ibbeseessee 
1945—July........ 122.3 128.3 | ie See Ee er 118.4 fee See Be “Esceseeccots 
August..... 121.7 128.3 ELL Undtw cee > the chee dak eeueee 117.9 \.& meee Ge. (‘Basccicvvece 
September. . 121.6 128.2 DE. -Maideo 0 asarage Sab bees 126.1 Se: Espstedes a _ Beasvsagcoos 
October..... 121.9 128.5 SG Baewees cepa seeeeetteers 132.0 | ae errr Ges Ate de ccccces ° 
November. . 122.0 127.8 FF ae FST ee 136.9 Sf 2 See Gl Eb eesccsces ° 
December... 121.9 127.5 GRRE ~ 7B 6e cnc cn cubiadanaen ves 139.7 CG.2 fh. veeveus Gee - Bete ccvcecs 
1946—January.... 123.8 129.1 SEB fevecédc cdccheosensenies 144.8 96.2. Inaceses< OS... Jeovecces coe 
ebruary... 124.5 130.1 SS ae Sere Saree are 143.3 8 ee CET oe 461 pebseweeces 
— Pee 124.5 129.9 Denil’. < Reahn 004 apy s0b00 0k beret 141.8 Ss Bae 452 eat sene - 
Pp. gees 124.3 131.7 2 eer eee 151.6 Cee. Eeoccccat Oe | Mews secccces 
Pere 123.7 132.6 Paved . Escswngesebedesedsbaccon 154.3 i Saas an.) Dewesnensoen 
} ae 123.9 132.0 PEO. : Edcwet dc ons cere ebedeeem 153.2 ££ & eee Bl. Miebeeece ces 
EG sakes 124.0 EEE 6 Bens» vis cea vue wiicens oes deobae neues 149.6 FO.2 Bedswvvvelecctetdowedbe chases sees 



































® Preliminary. 


1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 Published by the Ministry of National Economy with new base of 1938 =100. Figures are for the last Friday of each month. 


porate bonds. 


of bonds included in the new index was increased to 50 (formerly 36). 
thereafter as a result of the nationalization of five banks. 


Source.—Standard and Poor's 


The number 


The index for stocks was based on 300 issues until Dec. 6, 1945, and on 295 
For complete information on the composition of the bond and stock indexes see “Bulletin 


de la Statistique Générale’ December 1942, pp. 511-513, and July-August 1942, pp. 364-371, respectively. For back figures for both indexes 
from 1938 through 1941 on a monthly basis see “Bulletin de la Statistique Générale” for October-December 1944, pp. 274-276. 
3 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4% per cent. The series prior 
to that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent, 
4 Indexes of reciprocals of average yields. 
beginning January 1937, Jan.-Mar. 1937 =100; average yield in base period was 3.39 per cent. 


5 This number, originally 329, has declined as the number of securities eligible for the index has diminished. 
* Average based on figures for 5 months; no data available June-Dec. 
* Average based on figures for 9 months; no data avai 


For old index, 1929-1936, 1929=100; average yield in base year was 4.57 per cent. 


vailable M 


ay-July. 


For new index 


In May 1941 it was down to 287, 


7 Average based on figures for 7 months; no data available May-Sept. 
res for 10 months; no data available Jan.-Feb. 


* Average based on fi 


Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Marriner S. Eccies, Chairman Ronacp Ransom, Vice Chairman 
M. S. Szymezax R. M. Evans 
Ernest G. Draper James K. VarpaMan, Jr. 
E.riotr Tuurston, Assistant to the Chairman Cuester Morriti, Special Adviser 


Daviw M. Kennepy, Special Assistant to she Board of Goveravrs 


to the Chairman - Leo H. Pautcer, Special Adviser 
to the Board of Governors 


OFFICE OF THE SECRETARY DIVISION OF BANK OPERATIONS 


S. R. Carpenter, Secretary Epwarp L. Smeap, Director 
Bray Hammonp, Assistant Secretary J]. R. Van Fossen, Assistant Director 


J. E. Horsett, Assistant Director 
LEGAL DIVISION 
Gerorce B. Vest, General Counsel 


]. Leonarp TownseEnp, Assistant General Counsel DIVISION OF SECURITY LOANS 


Cart E, Parry, Director 
Bonnar Brown, Assistant Director 


DIVISION OF RESEARCH AND STATISTICS 
Woop.ier Tuomas, Director 
Ratpu A. Youne, Assistant Director DIVISION OF PERSONNEL ADMINISTRATION 
CHANDLER Morse, Assistant Director Frep A. Netson, Director 
]. Burke Knapp, Assistant Director 





DIVISION OF EXAMINATIONS DIVISION OF ADMINISTRATIVE SERVICES 
Rosert F. Leonarp, Director Liston P. BetHea, Director 
C. E. Cacre, Assistant Director Garpner L. Boorue, II, Assistant Director 
FEDERAL FEDERAL 
OPEN MARKET COMMITTEE ADVISORY COUNCIL 
Marriner S. Eccres, Chairman Cuas. E. Spencer, Jr, Boston District 
ALLAN Sprout, Vice Chairman Vice President 
Ira CLERK Joun C. TrapHacen, New York District 
Ernest G. DraPEr Davip E. WituiaMs, ~=—s Purttapecpnia District 
R. M. Evans 
Hucu Leacu Joun H. McCoy, CLEVELAND District 
W. S. McLarin, Jr. A. L. M. Wicerns, RicuMmonp District 
RonaLp Ransom 
M. S. Szymczak VACANCY, Atianta District 
James K. VarpDAMAN, Jr. Epwarp E. Brown, Cuicaco District 
C. S. Younc President 
Cuester Morritt, Secretary Janene FS. Paice, Se. Lopes Dement 
S. R. Carpenter, Assistant Secretary Juutan B. Barro, Minneapouis District 
Gerorce B. Vest, General Counsel 
J. Lgonarp TownseEnp, Assistant General Counsel A. E. Brapsnaw, Kansas Crry District 
Woop.ier Tuomas, Economist 
E. A. Kincaw, Associate Economist Ep H. Winton, Dattas District 
Joun K. Lancum, Associate Economist Reno Opi, San Francisco Distaicr 
Earte L. Rauser, Associate Economist 
O. P. Wuesver, Associate Economist Watrter Licutenstein, Secretary 
Joun H. WiruraMs, Associate Economist 
Rosert G. Rousg, Manager of System Open Market Hersert V. Procunow, Acting Secretary 
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CHAIRMEN, DEPUTY CHAIRMEN, 


AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








Federal Reserve | Chairman’ President . 
Bank of Deputy Chairman First Vice President Vice Presidents 
Boston......... Albert M. Creighton Laurence F. Whittemore E. G. Hult Carl B. Pitman 
Henry I. Harriman William Willett J. C. Hunter*® O. A. Schlaikjer 
New York...... Beardsley Ruml Allan Sproul E. O. Douglas H. V. Roelse 
William I. Myers . R. Rounds . W. Jones Robert G. Rouse 
. H. Kimball ohn H. Williams 
L. W. Knoke . Willis 
Walter S. Logan R. B. Wiltse 
A. Phelan 
Philadelphia... .} Thomas B. McCabe Alfred H. Williams E. C. Hill C. A. Mclilthenny 
Warren F. Whittier W. J. Davis Wm. G. McCreedy Philip M. Poorman’ 
C. A. Sienkiewicz 
Cleveland...... George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar 
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison 
A. H. Laning? W. F. Taylor 
Donald S. Thompson 
Richmond...... Robert Lassiter Hugh Leach Claude L. Guthrie’ C. B. Strathy 
W. G. Wysor J. S. Walden, Jr. E. A. Kincaid Edw. A. Wayne 
R. W. Mercer 
Atlanta... Frank H. Neely W. S. McLarin, Jr. V. K. Bowman H. F. Conniff 
J. F. Porter Malcolm H. Bryan | L. M. Clark S. P. Schuessler 
Chicago........ Simeon E. Leland C. S. Young Allan M. Black? ~ K. Langum 
W. W. Waymack Charles B. Dunn Neil B. Dawes Netterstrom 
. H. Dillard A. L. Olson 
. C. Harris Alfred T. Sihler 
Be Rate... ccs Russell L. Dearmont Chester C. Davis O. M. Attebery William B. Pollard 
Douglas W. Brooks F. Guy Hitt A. F. Bailey C. A. Schacht 
Wm. E. Peterson William H. Stead 
C. M, Stewart 
Minneapolis... .! Roger B. Shepard J. N. Peyton H. G. McConneli _E. W. Swanson 
W. D. Cochran O. S. Powell A. W. Mills? Sigurd Ueland 
Otis R. Preston Harry I. Ziemer 
Kansas City....} Robert B. Caldwell H. G. Leedy O. P. Cordill Delos C. Johns 
Robert L. Mehornay Henry O. Koppang | L. H. Earhart John — Jr. 
C. O. Hardy G. H. Pi 
D. W. polley? 
Dallas......... J. R. Parten R. R. Gilbert E. B. Austin? W. E. Eagle 
R. B. Anderson W. D. Gentry R. B. Coleman W. H. Holloway 
H. R. DeMoss Watrous H. Irons 
L. G. Pondrom 
San Francisco...| Henry F. Grady Ira Clerk . M. Leisner* H. F. Slade 
Harry R. Wellman C. E. Earhart N. Mangels W. F. Volberg 














OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





























— Branch Chief Officer on se Branch Chief Officer 
New York......| Buffalo I. B. Smith* Minneapolis... .| Helena R. E. Towle* 
Cleveland...... Cincinnati B. J. Lazar’ 
Pittsburgh J. W. Kossin® Kansas City. . Denver G. H. Pipkin* 
Oklahoma City O. P. Cordill® 
Richmond..... . Baltimore W. R. Milford Omaha L. H. Earhart* 
Charlotte W. T. Clements‘ 
RMD, Enecasi Birmingham P. L. T. Beavers‘ 
ao Geo. S. Vardeman, Jr.‘|} Dallas......... El Paso W. E. Eagle 
ashville oel B. ao Jr.‘ Houston L. G. Pondrom* 
New Orleans . P. Pari San Antonio W. H. Holloway* 
Chicago........ Detroit E. C. Harris* 
San Francisco...| Los Angeles W. N. Ambrose‘ 
St. Louis....... Little Rock A. F. Bailey*® Portland D. L. Davis‘ 
Louisville C. A. Schacht Salt Lake City W. L. Partner* 
Memphis William B. Pollard*® Seattle C. R. Shaw‘ 
1 Also Federal Reserve Agent. * Cashier. * Also Cashier. « Managing Director. Vice President. 
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